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BY ADRIAN HAMILTON 


Jeremy 


5 Til { lll"£fc • gold touched $m. bat The first, tentative, signs of an export-led recovery from, the present recession 

6 ' v eased towards the dose to $i3ij, fa u.K. manufacturing industry were revealed in the Confederation of British 

a net gam of sj. Industry’s latest industrial trends survey yesterday. 

•s Thocn«^w T- But the CBr continues to fature, almost eight out of ten stage -In the counter-inflation 

Ml n,. 01 ?!® poEition as wader of climbed .in sympathy .-with qualify its optimism. It warns companies are working below policy. 

" Party has utfenm- bullion. The Gold Wines index that most companies continue to capacity and 85 per cent, expect Thirdly, the eoiifederation.con- 

Bed, writes John Bourne. Mr. rose 8 points to 232.1 for a two- operate well below capacity and output to be limited over the tinues to feisj. that profitability 

e n Cyril Smith. Liberal Chief day gain of I6.S. that the rate of unemployment next four months because of remains a major. cause . for con- 

M ' Whip, said he expected the in the manufacturing sector is shortage of orders or sales. cern. demanding- relief both in 

iD situation surrounding Mr. • GILTS sustained a fairly likely to continue to climb in the The indications of an. upturn, fiscal and price policy terms — 

h Thorpe to be discussed at a sharp set-back. The Govern- next few' month, with perhaps as it points out, are largely attnbut- although the latest survey 1 does 

„ c meeting of the 13 Liberal MPs Securities index lost 0.67 many as 70,000 more out of able to an investment in stocks not contain any special section on 

' in the Commons to-night 10 64 -49. EQUITIES slipped in wwk - as the destocking process comes the problem r and “anecdotal 

T * Mr 'Thnmo h<ui «ni>i Him the absenee of support- The FT In terms of the general revival to an end and to an increase evidence gained during it seems 

u rJuI'rriav S!?r ifS. r22whi! 30-share index gave up 2.8 to in business confidence which has in export orders, which could be to imply that vomer over cor- 

:r SEES £.S? It fh^h» 409 $ become apparem recently, the endangered by rising costs. porate .llquldrtyjiave conslder- 

. h ad>, * e * faira>t a £> time that he **»». . survey— the most optimistic in In another warning, the CBI ably lessened in the recent p&st 

-rl m^Tt 1 Had°nM • STERLING eased 15 points more than a year—would tend also cautions that investment One of tiie. most encouraging’ 

m against the dollar to $2.0280. 10 support the more hopeful tone could be restrained by a short- features oE the latest survey is 

ri< the slightest intention of doing „<L. r of ' recent Government state- age of internal finance — a point the optimism expressed about ex- 

*n s * b ® cauae 1 dld DOt b f, h r e aQi ' but - * " S bett * r a ® ainSt - °S e 5 merits. of particular concern to the Gov- port prospects. . . 

,o of Ihe allegations at all." major currencies: its weighted . ... ernment at present A balance .of 19 per cent of 

m While Mr. Smilh maintained: depreciation narrowed to 30.1 J°e Purvey . L. companies, according to the re- 
in " I don't think it is necessary for (30.2) percent. Dollar's fall arc at , _ suits, are more optimistic on this 

‘Vk tte Party to take any Further widened to 2.48 (2.41) per cent. rfStaewl- 1 F .I W-0ITY1I12 score than four months ago, par- 

X action." another Liberal MP said . ticularly among smaller com- 

H t last night that the situation in the • WALL STREET was 3*39 jlfnwiS While the Confederation has panies and manufacturers of con- 


By William Keegan • 
Economics Correspondent 
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. A SUDDEN $20Om. switch from 
sterling by the Middle East 'oil 


- ... BY 1 CHRISTIAN mHl, UISOUR STAFF i 

- SIX’ Yorkshire power = station any- arguments about the reason- 
workers-^the- .so-called “.Fejryr 1 a Weness. or. -otherwise , of the 
bridge Six ."—were -: u df airly 'dis- men > objection to joining a par- 
missed 1 for ''.'not joining 1 a ticolar union — that has put the 
recognised trade union in a bulk of the judgment in the 
closed shop; agreement and -must men’s favour: . • 

' be , 'compensated, . a. Leeds, night Mr-' William Sar- 

- industrial -tribunal ruled yester- Vcnt,‘ general secretary of the 

day. - ; ESU, said from his home in 

But ‘In .'.I spite of the - men's Knotting Icy, near Pontefract; 
request that it. should 1 do so, -the “ Our stand has been worthwhile 
tribunal has ; hot- recommended. and the result has restored my 
that they be -given' back. their faith -in British justice." He 
jobs at the Ferrybridge “C” added. that he still wanted tn see 
power- station. -.1 ‘ , . the ESU recognised for power 

’ ■ Altiiougb probably the'firat nf workers. - - 

its kind trader the present state ;Mr. Conrad^ Smith, another of 
of dosed shop law, the 20.000- the six, said: “ If the decision had 
word judgment resolutely avoids gone aga in st. us. every. workman 
J discussing : the 1 controvdsial in' Qie country would have been 
' points of .principle’’©! .the Trade, affecied." . 
i Union and ; Labour. Relations- The judgment was castigated 
1 (Amendment) BiQ shortly.' to he as - 1 pompons and insulting" hy 


■■ir party was 


hi get worse." Back Page 
as _ 


ih maintained: depreciation narrowed to 30.1 * ne purvey inuicaies rnai companies, according to the re- 

s necessary for (30.2) per cent. Dollar's fall ? re at , J* »i n 5. WT ■ — . suits, are. more optimistic on' this 

e any further widened to 2.48 (2.41) per cent. th -n W^OrrVlD2 score than four months ago, par- 

,iberal MP said J 6 _ ticularly among smaller com- 

situation in the • WALL STREET was 3.39 "! a ™ “ft year and ^ z ‘”; \VTiile the Confederation has panies and ns anuflicturers of con- 
ood and could down at 987.96 near the close. economic resur^.. nee st ^ u t0 j raw up \\s representa- sumer and interiiiediate goods, as 


U.S. TREASURY bill rates: 3- 


amoog Britain s trading partners. j£ ons on Budget, the survey well as metals and metal manu- 
The results of the survey, does indicate the lines on which facture, textiles qmd chemicals, 
taken last month, also suggest it is likely to proceed. Again, the fchemicals and text- 


- Guerillas hold months 4.S1I (4.763) per cent.; taken last month, also suggest it is likely to proceed. Again, the bhemicals and text- 

x? i IIVIU 6-months 5.066 i5.05?j per cenL that capital expenditure could First, industry remains as con- tiles sectortf-r-traditional leaders 

e1 0 21 Children climb hack to the levels of a vinced as ever of the dangers of of any ecbnoinic'revivaJ— -seem Lo 

u • CHILE is attempting to raise year ago in the third quarter any conventional refiationary be leading the way in epectations 

A bus carrying 21 children «if a S200m. loan in the U.S. capital and thereafter continue to im- measures at this stage. of a revival in. output , • 

*>■ freuch milltar yfamiiies was hi- markets, according to banking prove. While it accepts that the un- Although thfe general balance 

el. jacked by an extremist group sources in London. Page 22 This prediction, in particular employment trends are worrying, of companies . reporting an in- 

* 5 wrh Somalian links nead , is more optimistic in terms of it argues that any such measures crease in expbrt orders, at more 

Djibouti, capital of the French • AUSTRALIA Ls to bring pres- timing than recent surveys hy would at best make no difference than SI. per cent is above jver- 

-m territory of the Afars and Issas. sure on Japan to hold tn her long- th e Government have Implied, and at worst damage the teota- age for the last decade, the sur? 

‘te near the entrance to the Red Sea. term commodity contracts, parti- Yet in a number of ways, the tive signs of recovery, making vey suggests . that the -intake oi 


The kidnappers are demanding cularly those for sugar, iron-ore qbi continues to he a great deal* unemployment that much worse export 'orders 1 remains relatively * it “ undesirable ” that 

tliA nnnntm-'r snrf onsl Ppivd 9T \ - ■ 1 j • .f Iho nffirial rtfiP.lTftS SDOHid llrOD 


more cautious in its prediction next year. low at the heavier end of masu- 

of an economic recovery than Secondly, the CBI fdill regards facturing industry. 


in* 4fi African r^rthiwan and recpnl Ministerial speeches. inflation as public enemy number It is at this end that the pessi- 
p^cifir ii V trad" aSd u P oints ,,u, ,hat - far al1 1he and is therefore pushing mism about capacity utilisation 


confidence in the hard for a toughening of the next remains greatest, 

Survey details Page 10; Editorial comment Page IN 




• w the country's unconditional in- and coaL Page 27 more cautious in its prediction next year. low at the heavier end of manu- 

J>' dependence and the cancellation — IftMP roNvr-vTinv link- of an economic recovery than Secondly, the CBI still regards facturing industry. 

.d; of a proposed referendum..* * 'Jr . ^recent Ministerial speeches. inflation as public enemy number It is at this end that the pes&i- 

S| Page 6 Pacifir munSm in ^ a 3- aSd Tt points ou, ,hat - fl>r aM 1he one - and is therefore pushing mism about capacity utilisation 

" Rahin IffStaulSS" SkS th^ EEC. '» >" «■' h.rd for . .,u,h.„in« of U>. ml : 

S "fe" " Jif*” ” COmes in “ 00 Apr " 1 Survey details Page 10; Editorial comment Page 1* 

list of arms procurements was Cfnr*lr TTvoliailCTA * 1 —: — r ' 

submitted to Washington could OlvILIk Hi ALII ! ’- 

^ load to serious divisions within . . « ■*..?» 

,i toe ruling Labour Parly, while QPRlS TeaPn ' ’ 

l Mr. Rabin, the Prime Miinster. * catu 

i’ will face a no-confidence vote on PI (1 QL-, 

j?, his return from the U.S. Page S rGCOFQ llO.oDD. 

L Ecliose for LasrAS ® STOCK EXCHANGE deals 
m TOr . reached a record £16Sbn. last 

General Murtala Muhammcd, the month. Turnover in gilt-edged 
* Nigerian head of State, has jumped hy more than 92 per 
ji* announced the treation of seven cent, to £13.7bn. Page 21 
-r new States, making bis country 
u ., a 19-State federation. The federal * BUILDING SOCIETIES net 
■*'* capital is to be shifted from receipts in January look likely to 

I^fgos to a central location inland, total between £300m. and £35 Pm. _ . , . . . . — l 1 . . .- 

,r ‘ Pace 5 The full figures are exnected next THE BRITISH Government la<t to exercise “voluntary restraint" fore Christmas, was tor a. total 

ui weefc Page g ‘ night deplored as "unaccept- on the cod tonnage they draw catch of all species of 65.000 

“■o: Tran for a r+c able" Iceland's rejection of U.K. from Icelandic waters. tons, but this was later with-: 

■« 1 wr c *- ria • U.S. DECISION on landing proposals to end the two and a- Mr Fred Pearff Minister of drawn. 

c” 1 Any move towards "bogus rights for Concorde is to be half-month-old cod war. Agriculture and Fisheries said Mr. Callaghan is to make a 

j democratisation " of the Arts announced to-day. Page 4 British trawlers will continue that he would take up the matter statement in the -House of 

f| Council would produce a body of .. ... fishing in Icelandic waters and of “voluntary restraint" with the Commons to-day - which may. 

. arts activists and politicians • f "ANUb has been implicitly Royal Navy protection vessels trawling in dustrv immediately. reveal bow soon any- further 

,P’ which would undermine and invited by BAG chairman, Mr. will move back in if there is “a «... talks can .take place. 


producer Dubai was the reason- debated m the . House ' of; Lords. Mr. Paul Nlcolson, general sec- 
tor the upset t« sterling "on . Reactions on all sides lasLnight retary of the anti-TUC Con- 
Monday after a remarkably mixed since the tribunal* federation of Employee 

good month for the UJL while criticising the Central Organisations, who championed 
cnrreacy. Electricity Generating Boaoti and the- men's appeal. 

Dffiaal figures out y^teroay- ^ f 0U r‘ recognised rations for in. i- .sbmewhat theatrical 
show that the U*Rs gold and failing to- ensure the closed shop gesture, the tribunal's views on 

SfS®' ■ eB, 35!5 , * r Sl2J/ > 2 present law’s ‘reasonable 

SS"5- «?«?* one ' J ^served much -handier gTQU]Jii s " exemption clause have 

^ d wprdi taFjhe men themselves, -been, committed to a sealed 
of Jhe month. - It called them “unyielding and envelope for opening- (pre- 

irntanvtypes.” - • ' SbS) bf - the «35l court 

accounted ror hy the U.K. s Alj sne xnen, members of the j u rie P . if the case does eo to 
drawing on Ihe Interwtioflal ^n. a ^d unrecognised JSSt “■ ■- * C3Se d0es g0 t0 
Monetary Fund oil ..fadlitj 1 — Electricity- Supply. Union; sajd - i/r ' Nicoison this 

which brought in $L174bn.— • yesterday they would shortly be - r VmarkabS ° unhSpfuL" an 
and further borrowing by the Asking the Board for their jobs ooSwt^shared bv those in 
U f;,^ hUC Sect ° r toUyin * 1 back - /n spite of the tribunal’s ^itehall who had hoped for 
"■fS^WF drawines' were V ^ CQ ^ & th ^ t they sh0Uld debating material, but who 

SmSS&S ■ - ■■■■■ ..aeawBsaM 

SJsSESSSatil:' Compensation SL? 

“i w m S* levels ruling in min - ^ ^ . . . - - secure and powerful organisa- 

December. • . . In the meantime the parties_,ti 0Il s could be taken on and 


made because the Government 


as Iceland rejects deal 


BY DAVID BUCHAN 


J| Council would produce a body of 
. arts activists and politicians 
,.P’ which would undermine and 


•s: eventually destroy the past 30 Al!cn Greenwood, tn join Ins single further incident of trawl _,u The Government hopes that j2J2|u‘i I 

■e years’ achievements, said Lord company. West Germany and cutting" by Icelandic gunboats. ll ® ns ID negotiations have nj^nunt by British fishermen in , . , ^ ’ 

in Gihson. the council's chairman. ,l aly in Lhe development r»f a paid jjr. James Callaghan, the S. 0, ?| c “ om j b . e British s.d., Mr. th amount* of fish they catch ; ' , — - — r^-r 

n o Mu I Rnl. rnmh.1 Airi-raft Pa** c : c . Callaghan daimpd ..... 7:^ J I M.i.1 ..1 ‘ ’ 


'«KS3: Compensation t 

11 .. ' : H secure and powerful organisa- 

December. • . In the meantime the parties/ti 0Xls - could be taken on and 

As it t^ed out, . Janrary are to. agree compensation. among, defeatetf-in. a responsible, peaee- 
was a good month for sterling, themselves— this could amount to' fnj legal manner.” 
which esoiped uimcathed from np t o : £5^00 for each man— and At the CEGB headquarters in 
** failing: that can- ask ,ftir .a hear- Leeds, ,a spokesman said in- 

2J2? 8 I^^ rifderetood that “8. on the point 1 . : - ^ dusttial . peace would now. be 

rvcme °i thqse_ inyovetf haff restored at Ferrybridge "C.” . 
raaL inflow; into, London made any firm deoaion last nfeht -W- _«■ . . 

during the month was- wefl ra • whether to -anneal ^against the T ^ e 1 f tx ?? en * w oT^khom had 
excess of- the declared figure, ru line,' ;Nor r :waSS : -immediately «f r «co?- 

: The VJL auth^ffes- jmpear:;, 

to have chosen to declare: a thc ESU. perauadeAa^in rbeoa-- Gonservatrves’ ^ IrniD stnal Rela- 
conservative . estimate -of ; the nise j unions, wlU wtoye S ^ op ^ f ^ ad J*I 
: reserve level at end^Tatraary, confident that tt wiB nnt “^ed-clMed shops, are Mr. Bill 

in order to Iron oat the flOctua- of the 

tions being . caused by oil One- immediate consequence^ U?- P *5w*: 

money movements. . however, is that the CEGB ^ 

The regular pattern now rero gnised unions-the Traosport ?mrth 

J* for many. -«f 'the. oil Workers, the Engineers, v 1 1 

royalty parents paid ra General and Municipal Workers ^ 

sterling to-be swrtched Jnto; I ao H 1 the Electririans — are tiieAUEW under protest .at 
other- currencies the. - following 'expected to sit down to discuss th * last minute — a union ito 

Coattoued dMl'JhMr ?SSL f °SSS L& 

- ~ , criticised failure -to : determine tagged -bo* 

in Tn,* 1 • •• ’• who is and who is irot.a nmmber. nS.^ 

- ! ."Pjv-U*. ; S ted tbardeS?e g Sil dosS 

■ p--i. ,- chop as-manv .had recourse Jto their 

Spo* . i s203Bn6s 9C ^ i be.om«i«» wit of the 39,000 were not in .^raJapPdals _ procedure as well as 
f=Si-Bm3S'rS8SS r^rilKd ^ Jaw-JtselL” 

12 okutbr ' aisa.«rii* I 8224.1 s di* It-is- this failure .of -the inefus- .. - - .... ■ Ba lin g, Page 10; 

- ' '• . try’s closed shop in practicer-not '.. Feature, Paige 17 


.£ hi New York 


b. I, ' j'' -Twr 


.•S2JD3BWCT0' i S8.030aoS0» 
0.90-025 rtl* ' : 0.90-084 *11* 


to the law- itself.” 

./ . .. Ba ling, Page 10; 

Feature, Paige 17 


ir Page 8 
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«' r Left in the cold 


Multi Role Combat Aircraft Page Foreign Secretary. 
6 In rejecting (h 

• ARMSTRONG EQUIPMENT, 


TTie politics and standpoints of L,lKl ™i l, m r o S 0,^p0^C1, i 1 ^ K2^J , Minister, said that his Govern- cent, or the total allowable catch result in the automatic return of 
the Left are being denied serious is in ‘.penn tu.ntm. °n a sunsian- ment W>J st m -ready, to trj’ to of cod over whatever period that the Navy," Mr. Callaghan, said 
newspaper coverage in Britain, c ^ pa £*'°" of lt * & P anistl reach a short-term three-month Iceland cared to set But he last night. 

according to Sir Denjs Hamilton, Business, rage i agreement with Britain. would not go into details. It became clear, in Reyljavfk 

pditnr-in-chief of Times News- i innilR Mr. Callaghan last oisht sa;J From Reykavik it was learned last night that included in the 

17 that Britain would co along with that this percentage figure was three-month agreement that Mr. 


Foreign Sccretarj'. Caltagn an claimed. win. he matched by restraint on] 

In rejecting the British pro- F°r the first timejie revealed part of the Icelandic coast 
posals yesterday. Mr. Heir Hail- the basis of the U.K. position — guard. 

grimvson, the Icelandic Prime that Britain had asked for 2S per Any serious harassment "willj 


according to Sir Denis Hamilton, business. Page 7 
editor-in-chief of Times News- ■ annuo 
papers. Page 7 LABUUn 


PRODUCTIVITY at Harland I more negotiating efforts, despite hedged by a minimum demand Hallgrimssou suggested ..was 1 a 


,. U u/aleV. • rKODUCTIVITY at Harland negotiating enorts. aespu.e “ jy a oiiuiutui 

vveisn opeaKer and Wolff ha^ improved dramatic- failure of any of its pro- of 60.OOO tons of cod 
|il The Queen's consent was given in ally »OTe the Government s posals to satisfy the Icelanders: and a maximurn of 75 
j the Lords to the appointment nf October warning to the work- ^ absence of any agree- and that Bn*aJn w-as J 
Welsh-speaking Mr. George forc e. but Mr. Stanley Orme. "J® 01 f nd *° cre ? le /'^t for a total catch oF 5 

•»! Thomasi Deputy Speaker a£d Minister or State Tor Northern atmosphere for such negolta. 10ns of a. 1 species of fish. 

‘ s Labour MP for Cardiff W , as irelani cautions that even with Brit >sh trawriers have been asked Iceland s last offer. 

Speaker of the Commons’ in increased productivity, the 

Ct succession lo Mr. Selwvn Liovd. « an 3er to the Belfast yards long 

• Page 14 " ' term future was not overcome. 

L Page 10 


the Failure of any of its pm- of 65.000 tons of cod a year — reduction in the number of 
posals to satisfy the Icelanders: and a maximum of 75.000 tons — British trawlers.-, a limited area 
In the absence nf any agree- and that Britain was also asking between the , 50 and 200 mile 
ment and to create the right for a total catch of 85.000 tons limits, and rules on the size of 
atmosphere for such negotiations, of all species of fish. nets, ' fishing gear and strict 

British trawlers have been asked Iceland's last offer, made be- conservation.- 


• Page 14 term future was not overcome. 

'p Pase 10 

t 1 - 1 RlSkS in milk • MINERS in Nottinghamshire 

National Dried Milk and similar * avc ri?fUM,d Xr> endorse a demand 
pro JrieUrv brwi ^ can no ^ ja ynses of up to £33 a week, 
a longer be recommended for s 0 
babies under six months, the fiflMBAHice 
J Department or Health an- w u «lrAHIfc5 

nnunced; following a report • DOWTY GROUP firrt-half pre- 
v which warned of health risks in' tax profit advanced to £6.15m. 
if unmodified cow'-s milk. Back Page U4.2m.). and -a similar second 


VW engines for Chrysler U.S. 


BY GUY DC JONQUIERES 


NEW YORK, Feb. S. 


Department or Health an- CHRYSLER CORPORATION has The engines to be bought by Chrysler is continuing 'to hold 

nnunced. following a report • DOWTY GROUP firrt-haif pre- become the second U.S. r:.r Chrysler will be a slightly en- talks with Volkswagen on other 
which warned of health risks in' tax profit advanced to £6.15m. maker to reach agreement with larged version of the basic projects^ 

unmodified cow's milk. Rack Page i£4.2m.). and <a similar second Volkswagen to buy engine units l.SSScc unit now used in several -These include possible pur- 

* six months is forecast by the use * n small cars to be pro- of Volkswagen’s medium-sized chase of Chrj-sler's uncompleted 

Bfigfly m m a Board. Page 19 and Lex duced and sold in the U.S. saloons. assembly plant in Stanton, 

A nnmsii » UCD ,r»xfT Chrysler announced to-day T?ie base engines, consisting of Pennsylvania or, alternativeb’- 

Brest, Frnace: Attempts to sal- w 1411 ^ e.RiCAiv to pa< cco t j, at agreed m principle blocks, cylinder heads and intei^ the ' possibility of ' jl joint 

vage the 275,000-ton supertanker J "ttriDiAta b te pr ofit 10 to buy up to 300,000 four-cylinder nal moving parts, will be shipped assembly line there.'-. . 

Olympic Bravery have been „'*5 1 . S: m ‘ l£Ul “uil* 1-7 litre hase engines and up to to the U.S.. where Chrysler will Though Volkswagen has-been 


Olympic “Bravery have been «M.95ni. (HlTjCTin.), refleotin? 


given up for the time being. 

William Georcc Rodgers sen'ine ana ljex They will be fitted to a «;mall folds, ignition systems, carbura- assembling its cars in ‘the U:S. 

Hfe for a murder committed in • AVON PRODUCTS, the Jt nA other ? r ^ than a year - * ««} 

1964. only three years after he world's largest manufacturer of p* M “ ‘ ,.““52? “ * bc ct3ra . p ‘ raentSl . , noC scem near a final 

was jailed for manslaughter, has cosmetics, reports that net profits L fari hff not j Gnryster said that it was also decision. . 

absconded from Leyhiil open rose 24 per cent, last year to a th ^ “ T deve .'°P i3 S an automatic frans- Volkswagen is underatood tn 

nunn.cui-ci . ; >- n n m r>i CUD,. *»-— oo oeen discioseo. ot i ssi on and axle combination have narrowed down the plants 

In July American Motore. the it expected to be fitted to it is considering to three, 

smallest of the four Detroit mos t Q f the new front-wheel- Chrysler peace talks continue, 
makers, agreed to buy an nn- drive sub-compact cars. Back Page 


a strong second half. Page 20 120i000 transmission ales, 
ana L<ex Thai.- u -(ll Rrtawl tn - 


add intake and exhaust mani- considering 


was jailed for manslaughter, has cosmetics, reports that net profits L 'T^, in r ii,", a IJf 
absconded from Leyhiil open rose 24 per cent, last year to a 
prison, Gloucestershire. record $M9m. Page 22 


does not 1 seem near a final 
was also decision. 

ic trans- Volkswagen is understood tn 


CHIEF PRICE CHANCES YESTERDAY 

(Prices in pence unless otherwise Soulhvaal B10 + 30 


smallest of the four Detroit m(K t Q f the new front-wheel- 
makers. agreed to buy an nn- drive sub-compact cars, 
specified number of two-litre 



indicated) 


im 

AAH 

I7t 

t 

Adams and Gibbon... 61 


AmaL Metal 

218 

> 

Bond St. Fabrics 

... 42 

«. 



I 

\ 

Dew (G.) ;r. 

10S 

V 

Dowry - 

163 

1 

Ferro Metal 

56 

( 

Jninl. Timber ... 

116 


Lucas Ind< 

2J3 

C 

Norton (W. E.l 

....... 144 

i 

Primrose 

183 

V 

Shepherd (E.) 

59 


Wagon Finance 

54 

1 

Siehens Oil and 

Gas 230 


Ea't Drie 

890 


Falron Mines .... 

123 


Geriuld Inv 

.120 

i 

Feko-WalLsend 

510 
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f ** Concrete 64 »- 3 
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Audi engines from Volkswagen. ' 

But unlike Chrysler. American FEAT 

Motors plans to start building F , irom> ., 

f% en, ‘3“ I 1 ’?" M 16 

Richmond, Indiana, late next , . . , 

year or early in 1978. No Joy for Ibe closed 

Chrysler said that the com- snops opponents ...... 17 

pany's agreement with Volks- Kissinger loses bis 

wages was open-ended. shield - 4 

It is not clear whether it is qm O THK 

intended to develop into a long- ' 

ter m supply contract or merely SSSSSSS^ S tZgS? ™ 

to take care of Chrysler s needs *m s in 

until the U.S. company can make S”" 1 ". 8 !?!, ****** • i *‘ 2D - - 

its owm four-cylinder engines. cni£ a 

Chrysler is CODtintUIlg to Executive's World _ IS Manor Marita 
develop a two-litre engine and t iml Ra » ovctmm new 

larger four-cylinder engines of fSSS?' Erchii^ • S RSn* nwm " 

its OW'D design. Ft.As«wkj Indices » Saleroom 

■ These are intended for various rKe i 5 h-rc 

“sulMomim-l ■ small ran which SSStBi”” »( ISVSSm 1 
it is planning to introduce after *•«»- company hew* n imia ev«p 
the 197S model year, during' — 1 u» tv and kidii 

which it is due to launch its Fnr Infest Share Inde 

small front-wheel-drive model. • 
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realities 


BY C. GORDON TETHER 


THE recent call from Mr. 
Callaghan, the Foreign Secre- 
tary, for an urgent joint 
approach by EEC countries to 
the. unemployment nightmare 
has been interpreted as denoting 
that the Government is in 
process of reversing its on- 
enthusiastic attitude to British 
participation In such advanced 
forms of European togetherness 
as economic and monetary 
union. 

I would have thought that the 
fact that he placed so much 
emphasis on the need for the 
Community’s regional fund to 
play a much bigger part in the 
attack on structural unemploy- 
ment pointed to precisely the 
opposite — to a belated awaken- 
ing in Whitehall to the serious 
way in which the advance of 
European integration can aggra- 
vate that crucial problem. 

It would, of course, be possible 
for the Common Market coun- 
tries to do more through collec- 
tive action to combat the 
cyclical unemployment cur- 
rently afflicting all Its member 
countries. But tbe “ new British 
initiative towards the Com- 
munity"— as it bas been called 
— which the Foreign Secretary 
outlined in his recent speech is 
dearly concerned with less 
transitory aspects of the 
problem. 

Wh&i he argued was that the 
Commission should devote all its 
energies to analysing the reasons 
for structural unemployment 
and put forward proposals to 
overcome its evils. And he 
added — significantly— that this 
would mean a much more funda- 
mental approach than the Com- 
munity's existing Regional and 
Social Fund* provided for 

The intensification of the struc- 
tural unemployment problem can 
he set down to a wide range of 
factors. But it is no exaggera- 
tion to jay that it is to a very 
considerable extent associated 
with the growth of regional dis- 
rrcpencles. In our own country, 
structural unemployment has 
lone been particularly serious in 
Scotland. Wales and Ireland — 
regions that. For geographies l or 
other reasons, operate at a 
marked disadvantage against 
others. 

Against tide 

Tt is. inevitably, in the nature 
of things for economic integra- 
tion to acentuate regional dis- 
crepancies. As the Krcdietbank 
of Belgium conceded in a recent 
remarkably frank examination 
of the Common Market’s regional 
discrepancies, “tbe spontaneous 
orientation of tbe economy to- 
wards the regions which are 
most interesting from the indus- 
trial point of new has anpre- 
eiahlv more chances within a 
wide common market than with- 
in the narrower territories of the 
memlier States." 


Tbe evolution of a common 
market for the "British Isles pro- 
duced “a spontaneous orienta- 
tion of tiie economy ” towards 
England at the expense of Scot- 
land, Ireland and Wales which 
continues to this day. The evo- 
lution of- a common market for 
Europe is now ’doing the same 
thing over a much bigger field 
at the expense of countries like 
our own that, for the most i>axt, 
do not constitute the “regions 
which are most interesting from 
the industrial point of view." 

The Kredietbank study shows 
that, notwithstanding the con- 
siderable efforts that were being 
made, through .official aid 
schemes of all kinds, during the 
1950a to neutralise the increased 
pressure imposed on the 
economies of the less fortunate 
regions, tbe absolute gap between 
regional income levels in the EEC 
continued to widen substantially. 
And It concludes that: “ any 
decrease that was observed in the 
relative regional prosperity dis- 
crepancies was not sufficiently 
pronounced to deduce that a 
levelling out would occur In the 
medium-term." 


Heart-cry 


It is. indeed, apparent that the 
problem could become even 
more intransigent if the econo- 
m : c integration of the EEC were 
taken into a higher gear by the 
drive for economic and monetary, 
union. For then the more -vul- 
nerable regions- would be pro-, 
gressively deprived of the. right 
to make use of such important 
aids as exchange rate realign? 
meat in holding their own against 
the rest. 

The Callaghan heart-cry about 
the need for a new EEC approach 
to the unemployment issue must 
be seen in this context. What it 
would seem to indicate is that 
the Government has at last 
awakened to the realisation that 
European economic Integration 
has serious implications for our 
structural unemployment prob- 
lem even as things stand. One 
would have thought that it fol- 
lows from this that the last thing 
it will be planning to do Is to 
surrender any more of our free- 
dom to succour our deprived 
areas before the EEC has 
decided wbat it is going to do 
about the regions that are not 
“the most interesting from an 
.industrial point of view." 

But what can the EEC do by 
joint action? The lesson taught 
by the story of Italy’s South is 
that only massive transfers of 
capital from the favoured 
regions to the less favoured ones 
will make any impression — in' 
short a flow far exceeding that 
called for by the Common Agri- 
cultural Policy. I imagine no-one 
is going to have any difficulty in 
deciding how much chance there 
is of that materialising. 
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Colourful borders 


BY ROBIN LANE FOX 
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THOSE WHO complain that 
gardening moves too slowly and 
costs too much seem to me to 
have forgotten the old-fashioned 
pleasure of an annual bonier. It 
is some while since I last saw 
a well-planned example of this. 
Groups of bedding plants Sill 
find a place in many gardens, but 
tbh idea of a whole border 
grown from seed seems to- have 
been banished along with Winter 
gardens,, moraines and ..alpine 
lawns. Its neglect is not deserved. 
It would allow, a half-acre 
garden to he filled with flowers 
for only £5. The results could be 
enjoyed within three months. 

You need an open sunny 
border, preferably ad least five 
feet, wide; the soil must be light 
and your long-range weather- 
sense must be accurate. This 
last point is rather important 
So many of. the animal flowers 
prefer a hot summer. Last year 
the ‘growth of petunias, anything 
So util African, morning glory 
and gtnnigg took the- prizfes 
because the weather was so fine. 
Previously, the owners of tobacco 
plants, the aUtumn-flowering ru'd- 
beclria, weather-proof, e chi um 
i-antT woodruff had seen the best 
results, in the wet' summers 
which ' damp down annual 
borders. The gamble .between 
web- years and dry adds to the 
interest. I have grown to hedge 
ray bets, always preferring a 

8 d dr the border to be weatbar- 
sftant. reckoning that -the rest 
. always make a slight , show 
may,, tit some .years* be 

spectacular. ... 

Firm shape : 

The .aesthetic problem of an 
annual border is its lack of firm 
shape and bald - leaves. The/e are 
two ways round this, -for 1- believe 
that -flowers .are set' off by fine 
leaves and solid outlines and that 
a gay drift of daisies looks better 
and lasts longer in the mind's 
eye when stiffened up with the 
more enduring merits of leaves. 
Either, you can set permanent 
clumps of foliage plants at 
internals down your border, try- 
ing to choose things which will 
not dominate the annuals’ light- 
ness. I am ordering the spiked 
leaves of the variegated 
Phonnlum (hardier than you 
might think), the crinkled ever- 
green leaf of the hedgehog holly 
(listed by Hilliers of Winchester, 
Hants as Ilex Ferox, a fine small 
shrub) and the harmonious 
Sene 11 a Laxifolius, still splendid 
despite its invariable use on 
roundabouts and in landscape 
designers' “planting” plans. I 
think that some solid clumps of 
these plants will give a firm out- 
line to an annual border which in 
spring wiH be planted not so 
much with the • spring bedding- 
plants (forget-me-nots Cake so 
much goodness out of the soil) as 


will spring bulbs, especially tbe 
obliging 'lilj^fowered Tulips and 
the white, ■f^hsant Eye narcis- 
sus. -ty. . 

Or, if perennial evergreens 
too expensive and too slow tor 
you, you can find bold leaves 
among the annny U themselves. 
Possibilities here are not often 
recognised. . The purple-leaveo 
and yellow-leaved annual spinacn 
(listed as Atriplex), the marvel- 
lous frilled leaves of tbe coloured 
kales and cabbages, reaching 
their best in September despite 
their gmeU .(Thompson and 
Morgan of.Lhn&n Road, Ipswich 
offer an iifcsfasin&ly good line of 
them), tbfljfcig fingered lea* 0 ® 
ot the castor oil plant (caU ed 
Ridnus): these are all very bold, 
and a careful' study of the best 
annual grasses will add to your 
selection. . 

Se\i-s&m£' 

I am *^&ic|Lffing groups of 
fennel Jfiict "the biennial Salvia 


Turkestapii _ 
meats, not., i 
awfully able: 
wherever “ 
tall stems ri 


i. taller accompani- 
'ctiv annual but 
Med themselves 
.-1^ space. Their 

’Bower-spikes will 

combine- ■‘Hjfffijf * ?n admirable 
perennial . gratis 'Which I noted 
mostly in Dorset. A perennial, 
admittedly. rjj&f- Stida Gigaotea 
deserves -'-Itac^ran. 'name as its 
arching loeg^itfthis are gigantic- 
ally tall flOr'i^^mon grass, up 
to. six' feet 1§*two years. They 
will dry wqD^irbppe, and match 
the Invasion purple Honesty 
vmlch ha^' even survived recent 
bulldozing:* I never have the 
heart to stop Honesty's progress 
to those., shining winter seed- 
discs, but the seed, of course, has 
been scattered meanwhile. 

.. So, when V planning a good 
■natal border you must not 
change Lyoui '.starting-point, and 
negJetrf-Jhe.’ ifeed for a firm 
frame. Once you have placed the 
bolder groups, you can have fun 
with the flowers. No doubt you 
will be surprised that 1 think 
many of the following names are 
neglected, but one of the con- 
sequences of. the modern fashion 
for shrub borders, ground cover 
and beds of bold leaves has been 
the abandonment of flowers 
grown from seed. 

What ahout the nasturtium, for 
example? This .seems to me to 
be the best possible seed with 
which to interest young children 
in gardening. Each seed is large; 
it need ontyibe dropped Into a 
hole about half an inch deep 
where you Want your plant to 
grow. You eafl'sow it at the end 
of tbe Easter inboal holidays and 
Jt will then - Be- ready to give 
young gardener*, an unusual les- 
son in vegetable gardening by 
haH-term. The - naTTfrtium's 
young leaves are well wbith eat- 
ing in salads. By . the summer 
holidays, it will be-fn flower and 
it can begin to & trained and 


twisted. If you build a small 
frame of sticks and' left its trail- 
ing stems onto it, you can enjoy 
those lovely orange flowers from 
anew and give the lie to any 
superior view that they are 
somehow “common." 'At Sissing- 
borst, that most open-minded 
English garden, ordinary nastur- 
tiums ‘are trained - to' marvellous 
effect ip the red and yellow cot- 
tage garden.' It is too easy, yet 
nobody else does It Only a very 
sharp frost in late April upsets 
the young plants so If you want 
them to be safe you can also sow 
:them in a pot indoors. 

The red and white forms of 
annual flax are another easy and 
hardy plant which' are not only 
fun for children- Robles of 
Chester list the white variety, 
and I like its darker eye- in its 
centra The flowers shut up in 
dull weather and only open to 
the giutr Tbqyifave. toaiid fro 
in the .wind in the front of 
border and at avtfright of a foot 
and.- a half, they are- extremely 
good value. Dead ‘heading is 
strongly advised, and its nice 
. combination of accuracy and 
obvious results make it a good 
holiday task. Flax seems to me 
to be -a far prettier plant and 
less smelly, than : French 
marigolds..' -' 

First place . 

Dark blue pbaceti^ * mixed 
echTup (attractive % bens) half- 
hardy rudbeckia and as much 
godetia-' as the- two-fOot "high 
groups can contain: I would give 
these' first place in an 'annual 
border; rating them even above 
the - pdtinfla which is not so 
easily raised from seed and -does 
prefer, dry' weather. ■ Less usual 
experiments, which. Atruck me as 
still worth, a space last year 
were t$e angle yellow bartonia, 
the. .balfhardy * caphea (Whose 
flowers look like a lighted 
cigarette, most extraordinary) 
and groups of tbe tall corn 
cockle, or agrostemma. whose 
open satin pink flowers are 
marked with darker streaks and 
strike me as being exception- 
ally graceful AH these, except 
possibly the caphea, are ex- 
tremely easy to grow. • 

. One of the pleasures of an 
annual border is the speed and 
cheapness of experiments. Vow- 
ing to grow an unknown name 
every year, I have often beeh 
amazed by the pleasant results. 
Approach the business as a cheap 
gamble and a fine adventure. 1 
do not suggest that yon patronise 
the frightful double multi-frilled 
gigantiflora snapdragons and 
petnuiae, and marigolds which 
the breeders force on the public 
taste. But by ranging among the 
wild and single flowered varieties, 
-you.' znay find some more 
pleasant surprises and prove to 
them by your, demand that bigger 
does not always mean better. 
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T Indicates programme in 
black and white. 

BBC 1 

7.05-7.30 ajn. Open University. 
9.1*5 For Schools, Colleges. 10.45 
Yon and Me. 11.00 For Schools, 
Cnlieges. 1Z.45 pjn. News. LOO 
Pebble Mill, 'NEC Special 3-45 


Teddy Edward. 1.50 The Mister 
Men. 2.01 For Schools, Colleges. 

3.00 Today at tbe Winter Olympics*' 
(Opening Ceremony. 3 j 58 
Regional News (except London). 

4.00 Play School. 4A5 Pixie and 
Dixie. A30 Jackaaory. 445 Screen 
Test. COB John Craven's News- 
round. A15 K ixzy. 
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ACROSS 

1 Dishonest persons give sup* 
' port to shepherds (6) 

4 Expression in America means 
the end for the commuter (8) 

10 A number In the money get 
an aerial (7) 

11 Commander with information 
goes to church with urgency 
17) 

12 Abandoned — It is not right* 
(4) 

13 Moor’s topic about one in the 
printer's (10) 

15 Scold doctor with work that 
gets no return (4. 2) 

IS To get this period to come 
Into line needs skill (7) 

. 20 Afflicted with a hand in the 
money (7) 

21 A quarter with board fe 
constant (S) 

. 24 “Be off. or I’ll kick jw—p 
(L ewis Carroll) (10) 

'. .2$ Hint about a beginner— -you'!* 
v* looking at it (4) 

1 28 Insect bound to annoy the 
suitor (7) . ' 

29 Teach me about the cleaver 

(7) fc ' 

30 The heavyweight aboard per- 
*• spires (8) 

h „ t 31 Numbers turn to catchy the 
c. poem (6) 

£ DOWN - 

* 1 Dally careful about the 
V youngster (8) - 
*r 1 In accordance- with etiquette, 
but not at one's best (3, 2. 4) 
r 2 Hypocrisy we hear from a 
philosopher (4) 


one 


5 An adventure to avoid about 
this period (8) 

9 Justice a wise nun treats 
differently (10) 

7 Bible portion contains 
musical composition (5) 

8 “ Comes the blind Fury with 
ttf abhorred—" (Milton) (5) 

9 The joint for a titled person 
(5) 

14 Competitor satisfied about the 
confused thanks (10) 

17 Abel's turn to be an officer 

(») 

18 One who absconds with a 
worker in the bar (8) 

18 People in principle make a 
dwelling-house (8) 

22 We need a long, time to notice 
proverbs (6) 

23 Gets the Reds together before 

the break (5) 

25 Sounds crazy, bat be has an 
Oscar (5) 

2? One in the chosen race 
answers back (4) 

Solution to Puzzle No. 2,995 

mci 



5.45 News. 

5.00 Nationwide. 

t*55 Men Of Action: “Treasure 
. Of Kalifa." starring Tab 
Hunter. . - 

8J5 Dave Allen at Large. 1- 

9.00 News. 

935 Olympic Grandstand. 

10 AO Tonight', ' - - 

1L15-11.17 Weather f Regional 
News. 

AH Regions as. BBC-1 .except at 
the follow lug times: — . . 

Wales — 5.15-540 pjn. Lion a 
Uvvyd. Ffiiwc! 435449 

Tbe Clangers. &00-6JS Wales 
Today. 6.55-745 Heddiw. 746- 
7-45 Pobol y Cwm. 7.4W4S 
Steptoe and Son. 11-15 News and 
Weather for Wales. • 

Scotland — 1043-1043 son. and 
£44*40 jun. For Schools. 6.00- 
6-55 Reporting Scotland. 11.15 
Scottish News Summary. 

Northern Ireland — 3^8-44H> pjn. 
Northern Ireland News. 6.00-645 
Scene Around Six. 10.40-1140 
Spotlight on wbat matters to 
people in Northern Ireland. 1140 
Northern Ireland News. 

England— 640445 pan. Look 
North (from Leeds, Manchester, 
Newcastle); Midlands Today (from 
Birmingham); Look East (from 
Norwich); Points West (from 
Bristol ) ; South Today (from 
Southampton): Spotlight South 
West (from Plymouth). 

BBC 2 

740-745 a.m. Open University. 

1045 Nai Ztadagi Naya Jeevan.- 

11.00 Play School. 

540 p.m. Open University. 

7.05 The Heath and Safety 
Special. 

749 Weather. 

. 740 Nowaday. 

3-00 The Fishing Race. 

845 Arena: Theatre — British 
premiere of a new Alan 
Ayckbourn play. 

9.00 The Mike Reid Show. 

945 Just a Nimmo. 

10.15 The Glittering Prizes. 

1145 Newsnlght 


1140-1145 Closedown: Bernard 
Hepton reads ** Then,” by 
John Stall worthy. 

LONDON ! 

•40 km. Schools Programmes. 
124)0 The Adventures of Rupert 
Bear. 12.10 pjn. Rainbow. . 1240 
Mr. and Mrs. 14)0 First Report: 
News, plus FT index. 140 Lunch- 
time Today. 140 Crown Court 
24H) Good Afternoon. 240 Couples. 
8.00 About Britain. 245 There 
Goes That Song Again. *45 
General Hospital 445 How. 440 
The Tomorrow People. 640 The 

FUntstones. 

540 News From ITN. ... . 

•4)0 Today. 

.045 Crossroads. • • 

74)0 This Is Your Life. .- 
740 Coronation Street . *,' 

8.00 And Mother Makes Five. 
840 Oh No It’s Selwyn Kroggltt 

9.00 Life and Death oT Pene- 

lope. ;Ar 

10.00 News. 4- 

1040 The Wednesday Special: 

The Evening Standard 
Drama Awards. • 

1140 Wrestling. .f 

12.00 What The Papers S*j. 

12JS am. Cause and Core. 

All ITV Regions as London 
except at the following times: — 

ANGLIA i 

U5 P.m. AnsJM Xe*rr 2J0 Bmmrty. 
340 Hogan's Heroes. MO Alfcift >&xUa~ 
123# The Big Question. ^ 

„ ATV MIDLANDS 

TJO mil ATV Nrwsdeak. . 12# ATV 
Today I including Junior Police Fire. 
AW ATV Today JJ. 

... BORDER 

XL»OJ». Untamed World. 

Hews. 32# Supersonic. AW 
Lookarocnd. tUA# 


GRAMPIAN 

I2C ml Grampian News Headlines. 
320 TfejQseeken. 5W Police Newsroom. 
AOO Grampian Today. 124* Evening 
Players. 

GRANADA '.'• 

221 iun. TUa la Your Right. US Take 
Kerr. * 52* Crossroad*. #J0i Granada 
Report*. *JC UzurerefCr Ch afleog e. 22J# 
What The Paper® Say. U.W Wresmng. 

HTV 

X2J0 imb. Breoae*. .12# Report West 
Headline*. 123 Report .Wales Headlines. 
22# HoBSeparty. 523 D*Dy Fable. 525 
Crossroads. Ml Report West. A15 Report 
Wales. AJO The Girt Who Talks to the 
Antmih. 

HTV Cyiw/W el e * Aa HTV General 
Service except: 1 304 23 pjl Ptnawdan 
Newyddlon y Dyad. 425420 KhUMdadmo. 
A05A13 V Drdd. 

- HTV Hu A a HTV -General Service 
except: 125U0 pjn. Report Want Hoad' 
lines. A15AJB Report West. 

SCOTTISH 

tl2S pm. Road and Weather Report. 
22# HatBeealL 52# LSceybottoapoppei*. 
32 5 Crossroads. AOO Scotland Today. 
AS# Scotch corner. 1220 Late Call. 

SOUTHERN 

120 Ma Southern Heirs. 221 Hooae. 
party- 320 Stabad Joator. 323 Qnsa- 
roads. AOO Day by Day. 3220 Sonchera 
New# 


CHANNEL?' i 

.120 ojb. Channel LancMlma rWw* and 
What's On Where. 328 Superaonlt. *20 
Channel New*. AID The Amazing _Chan 
and the Chan run jut* JSpDoffot 
ftUoired by Kewa sad Weather in French. 


TYNE TEES 

923 an. Starting Point. 120 pjo. 
LvnabtbM Hews and Lookgronad. 24» 
Woman Only. 520 Today Befttre Sts. 
AW Today AX Six. X1J0 Cbees Master- 
piece*. 1120 Epilogue. 

ULSTER 

120 Am. Ulster Newt Headlines 
followed by Lunchtime. A23 Ulster News 
Headlines. 520 Out of Town. AOO UTV 
Reports. 

WESTWARD 

1221 pjn. Gas Honeytmn’s Birthday*. 
120 Westward Newt . Headlines. 520 
Supersonic. AOO Westward Diary. 1220 
Westward Late News. 12J0 ajn. Faith 
for Lift. 

YORKSHIRE 

UN pjn. Bygones. 120 Calendar 
News. 520 Calendar. AOO Calendar. 


RADIO 1 W7m 

(S) sw r eamsal c broadcast 
AOO a. in. As Radio 2. 720 Noel 

Edmonds. 920 Tony Blackburn. 1220 
Johnnie Walker. Including 12J0 pjn. 
Ncwsbcai. 222 David Hamilton iSi (also 
on VUFi. A30 It's DLT OK! 525 News- 
beat. 5.02 S*ra Costa <S> (Jons Radio 31. 
1120 John Pwl 'Si (also on VHP). 2220- 
1225 an. As Radio 2. . 

RADIO 2 1400m and VHF 

#20 ul News Summary. 622 Cdln 

Berry (Si hi c tod tug A25 Passe lor 
Thought. 722 Tcny Wogan (Si Incladtag 
•22 Test Cricket: Australis v The Wear 
ludlrs (rrpon). 841 Racing Bulletin. 
*25 Pause for Thoa g«. U2-2XJ0 Pete 
Murray's Open House (Si Including 3A30 
Waggoners' Walk. IIJO Jimmy Young 
(S). X25 p.m. Good Ustenmx (VHFl. 
222 David BamOtoo (Si as Radio 1. bat 
lnrhnllng as 1200m only (also 2 t£m Scot- 
landi 221 and 325 Sports Desk. A30 
Wiggoaerf Waflc. AS sports Desk. 427 
Sam Casa (Si Indudlng 5J8 Snorts Desk. 
62S Sports Desk. 722 Pros and Con 
(5i. 7 JO The Croat American Railroad. 
B22 AH THbc Hit Parade ISi. OJO Sing 
Something Simple (si. 1022 Snorts Desk. 
iflJH Command Performance isi. 1122 
Jean Chant* with Tbe Late Show (1490m 
only, 'also acn Scotland. VHP Jobs 
Radio 11. 1220-1225 un. News. 

RADIO 3 464m. Stereo* VHF 

t Medium Wave eeljr 
720 Am. News. 7,03 Yosr Midweek 
Choice, part 1 (51. 120 News. S25 YOdr 
Midweek Choice, part 3 (SI. 720 News 
MS This Week’s Composer M exart (S). 
720 St Albans 79. (SI. 1A23 Ram*. 
Busool, Ives bods recital tSl. 1120 


Orpheus BrttanaJcua ISI. 120 'Am- Hews. 
US Concert HaU (S). 220 Royil.Rapcp- 
tolre (51. AM Tbe Urals AcSnUoS. Tno 
(Si. 520 Choral Evensong. 525 Home- 
ward Bound (Si. LOS News. ,U0. Home- 
ward Bound (conanned). JAM Lifelines: 

Ijnfimn and r v « nimin | fy p mt 7 .JO 

Smetana and Martlnu concert ’(Si. L2S 
Tbe Arte WorMwlde. CJ5 CavaHt and 
Canistmi 1622-76 and 1005-7A port 1 (Si. 
740 Reading from die English trtnsla- 
0 oa of tbe Bible. Published JnJSM- 720 
'concert, part 2. MSB The mv U v r of 
outer Space. 1020 Ashfcow JHaJ» 
Chopin (S). 1640 Music Nosr. U 7A11.30 
News. . - 

Radio 3 VHF only— A4D-720 ul and 
AJO-7JO pjn. Opea Uataralty* 

RADIO 4 

A26 aja^sSra? 8 ^!^ fanning Today. 
020 Prayer Pet The Day. ToCas 
including ASS VHP Regfenoi News, A SS 
Weather, programme news. 1 .728 News, 
and more ot Today fawindiM Snorts- 
desk. 725 Today's Papers. 723 ntougia 
for tbs Day, 740 VHF Regional Km 
745 Weather,* programme news. OJO 
News and more of Today tndudlng 127 
Sportsdask sad US Today's Papsrs- Mi 
Yesterday tn Parliament. 920 News. *725 
The LMng World tTJS The Stooa’a A 
Banoon. 0020 News. m2» jn Srtiafc 
Now. 1040 Dally Service, a AC Morning 
story. 0120. News, tu.05 Owe** !W 
of zlon. ni4Q TMrty-Mbmth Theatre. 
3Z2S News. 1222 mi. You iaad Yams. 
1227 TW* of the Fans. Oi» W eather 
and progra mm e news VST (**«2 
London and SB) Regional News. IM 
The World At Oh. 1JB The Arrears. 
125 Woman’s Hour Ct from 2 M tnclud- 
Brn 22D2J n . Neva. - 1225 Dated With 
Mother. 42# News. 425^ AReroooo 


Theatre <S). <2# News. AOS AD Right 
oh the Might? A35 Story Time. 520 PM 
Reperts. fSJO Financial Report VHF 
Regional News. 5JS Weather; programme 
news, AOO NOWS. A1S Oh, Get On with 
W US ne Arcbere. 720 News Desk. 
720 It's Tow Line. 020 A Story of Oar. 
TlmA 740 KsletdascopA 9J7 Weather. 
1O20 The World TonlghL IMS A Booh 
st BedUroe. U20 The Ftnauda! World 
Tomato. U4S Today In Parfl ament U20 
New#- 

Far ScJteols (VHP only) MS tun .-1220 
and 220220 pjn. 

BBC Radio London 

■ 206m and 94 J VHP 

AM ajn. As Radio 2. AW Rush Hour. 
720 Downtown. 1123 in Town. 1223 
P-m. Call to toemdiag 12^ u»dtm New* 
Desk, 223 3M Showcase. AM la the 
News. AW Horn# Run I od lifting 520 and 
ADO London News Desk. 720 In Town. 
020 Qneat 130 Soul 77. JAM Robbie 
yinceaFs Late Night London, wna-rvy 
ajn. As Radio z. 


S81mAnd974VHF 

520 a.ak Morning Music. AM “AM 
bcsaUast-dma afaow. 1020 Brian Hayes— 
talking to London. 120 pjh. Newswatch. 
520 if ewsbreak. 720 Jres la stereo. AM 
N lg h O lpe . 220420 ajn. Mlgbtwatcb— 
oews every hav-tunr. 

Capital Radio . 

194m and #54 VHF 
AM ul Tbe .Breakfast Stew. AM 
Michael Aapti. 2220 Cash On Delivwy. 
>J0 Iutl- Roger Sens. 720 London To- 
day. 720 Open Un. AOO Yonr Mother 
Wouldn’t LDcn Tt. U20 Tony MyatL .220 
ajn. Night vllghL 


-■ r . • 

Make-ot-break 

; :7’.r . 

• ‘ u . 

AUSTRIA SHOULDERS a sever^f^ the 

burden of responsibility Here tof.^ere jhfl liday 

maraiw with the official opennwr^"^ The high-rise Olympic 
ofTe 12th Winter Olymp^S^' on the^ outstots of 
L Games Jhat must not f4^frock will be, eaude^ 

Having- stopped in ■wherfr©env?^! S poIice (with l^K) ^ 

that bluest is not neeesSaiilr sit who kept watcb S' 1 " 11 * ^ 
best, and they must show that ft gome im. visitors are n <pe«w 
is still possible to hold snch la -trf* Innsbruck for tii«: Games 
gathering without falling prey to 

Internationa] terrorism. * ^ * ■ 

While their Canadian -counter- 
parts have struggled to gttricate. , 
themselves from the problems 
that have dogged the: prepare-- - 

tions for the Montreal summer- . with a 

Olympics, the Innsbruck organs which open to-morrow w«n * 
sere have sought to scale dowia ceremony at the Berg isei 
their^ames to reasonable sire., jump sta ^““’ 7; «ening 

Since taking over the -fiaxnqs ceremopythere^ skating and 
three years; a* o-^hen .Denv^^ -JjaggS tST pro- 
Colorado, derided it did not wairt X? Tfaureday. 

them-Innsbruck has dedicated a!2Li^™3Sd ^a new 

itself to keeping coste.dowj, With. Sv?nhs 

many of the facilities and most of . 2 supersW wh k & FraW 

the expertise still available firom-frst pubhc downhill 

the Winter Games staged, h«e 12 u i^broader^han 

years ago. the organisers saytherganpioiL It ■ M^broader^ 
expect the Olympics to hw a m^mar unie 

about In the red, comp*feA.witii m the tip which torasit on re 
the Whom, deficit b^n^^Wked the snow at high sp^ds, luce an 

aB 0« 1^ Montreal. , the tkie 

More worying than cash is the « inaenificeat ” but they did not 
question of secunw and .the h e vohJm set the fastest time in 
memory of the framing, which went to Switzer- 

Olympics . in Munich— 100 miles JtTjiT Bernard Hussi. He clocked 
north of fionsbrnck— wen.- ll-'r-asoi for Tim rsd ay’s race, 
Israelis were massacred by Arab -Klammer for third in 
guerillas. 1:48.92. 

The Austrian authoritida have At the luge run in Igls, some 
outlined rigid security measures teams received detailed but 




anonymous ^ 

the Rise .-German t*a^ i 

■«»*-» wd.n.fe 

runners of their 
peu them— and 
go latter. ^ 

tews Mtiter each 
that nothing w« fooL 

The figure skating 
begins tiMnorrow *3 
Soviet favourites fa V? 
and ice dance eveniii* 
open competition e^?l 
the 'men’s and woaSf 
duti gold medals. £g s J 
and Alexander 
pairs and LudmilapJI 
and Alexander Gorthtjl 

ice dance will be 

Britain’s John . 
and trains in the VtSJ 
is tbe man miwt S 
succeed, having won ^ 
peau title in Geneva hs 
However, Curry’s arSj 
has -not . always fomj 
with international jmig^ 

British crews in the s 
bob event, in which Btiu 
a gold medal in 1964,1® 
clocking disappointing ^ 
times, well outside the fljL 
the alpine events. Bn'Jwi 
og five . men and six 
given no chance of meij 

Britain’s nine-roan u 
team, all from the Ar3 
quartered at Seefeld 3 
Innsbruck. Their 
pects are slim agalu^f 
Scandinavian and East Em 
opposition, 

Agencies. 


FT CLIPPER RACE 


BY ALEC BEILj 


GB n leads by 600 miles 


WHILE Great Britain G .con- 
tinues her passage northwards 
from a position 700 milei south 
of 'the Equator, her skipper, Roy 
Mul lender, reports that they 
have now overtaken the dun and 
for the first time .since last- 
autumn are seeing it passing to 
the south of the yacht. rather 
than to the north.' . . ' 

The. yacht,. still leading’ fib the 
Financial Times Clipper. Bare by 
600 - miles from the . Australian 
ketch Anaconda H, is once. more 
maintaining almtet thfe. dhaired 
heading and averaging the 200 
miles a day needed if she is to 
break the record of 09 d&ys set 
from Sydney to London frju the 
clipper Patriarch. 

It seemed on Monday that the 
Australians might be heading- for 
Rio de Janeiro, but they 'have 
now altered course to the north 
east and are sailing up the South 
American seaboard about 1Q6 
mites from the cittsf and have 
lost Home of 45m. ground made up 


on tbe British yacht last week. 

The Italians aboard CS e RB H, 
who reported rigging damage to 
the British Antarctic Survey ship 
Bransfield last week, put into 
S tanl ey, in the Falkland Islands, 
-on Saturday. Yesterday the 
En glish member of the crew, 
Geoff Cross, from Lytham St 
Annes. telephoned the Financial 
Times that they were also hoping 
to repair their radio, now 
reduced to the emergency set 
linked to the yacht’s main power 
supply, but facilities in the 
islands seemed limited. 

The progress of the Dutch 
ketch The Great Escape con- 
tinues to impress as she sails 
northwards from the Falklands. 
She is now still only about 11 
days behind Great Britain II and 
averaging better- than 150 miles 
a day while the French ketch 
Kriter H, which sailed from 
Sydney ,s,a month after the 
priginal start has covered 1.000 
milqs in three days towards Cape 


Horn and could round thj 
next week. 

At her' present rate of pi 
across the Southern 
Kriter II has bettered fte j 
lent positions of Great 
U by more than thncl 
between Sydney and Cipel 
and. If she can reach Ca J 
by this time next week, vffi 
improved on the British 
almost six days. Until sj 
has averaged 11 knots 
distance covered. Their k| 
robbing the British cror 
Sydney to London record 
seems very much a reality 

Latest positions: 

Great Britain II (Feb. -■ TSf 
11* 30 min, S. 5* 30 min. r 

Anaconda II (Tdb. 2 3100 CUT 
via GB rr radiol— 54* S. V 
The Great Escape rFeh. 2. 3* 
43* 50 S. 41' 30 W. 

CS e RB II— At S’aoler. FaUtad 
until February 3. 

Kriter II (Feb. I, 0001 GHSl 

m* w. 


RACING 


BY DOMINIC WIGh 


Double Gem can regain form 


IN SPITE of the abandonment 
of to-day's Windsor card because 
of frost/there ought to be some 
raring, for there were no worries 
last night over Newcastle. 

There; those close friends and 
rivals. Arthur Stephenson and 
Gordon . Richards, who have 
dominated events - In the North 
over the last four or five seasons, 
berth . field particularly strong 
teams and I would not be sur- 
prised to see them share the 
programme. 

In .the principal event, the 
three-mile Dipper Novices Chase 
which carries £2.500 in added 
prize money, the Bishop Auck- 
land-trained Double Gem appears 
to be the one ixr be on. 

After a long lay off, Stephen- 
son's powerful nine-year -old ran 
a particularly encouraging race 
at Doncaster on January 8. 
where lack of condition began 
to tell -only in the final quarter 
mile of the Dinpington Chase, 
in which he took third place be- 
hind Parify and Tremendous. 

Double Gem. who Is certain 
to have come on a good deal as 
a resnlt of that outing — his first 
since he finished down the field 
behind Tree Tangle in a New- 


bury hurdle nearly two years 
ago-^can return to winning form 
by out-pacing top weight Forest 
Ring — bidding to follow np a 
recent four lengths Carlisle suc- 
cess .over Meridian IL 
I shall not oppose another in- 
form seven-year-old. S ea Count. 

NEWCASTLE 
. 1.30—' Vimy Ridge 
2.00— Sea Count* 

2.30 — Double Gem** 

3A0 — Town Ship 
3J0— Southern Lad 
4JW — Eversholt** 1 * 

In tbe Swan Chase. This Hard 
Tack geldine from Penrith is not 
the most reliable of junmers. but 
his jumping did not let him down 
when he gamely accounted for 
the more experienced Steadygaze 
in the Round Oak Handicap at 
Wolverhampton a fortnight ago 
and I believe a reproduction of 
that form will see him safely 
home. 

Another Richards* representa- 
tive, Eversholt, who came down 
last time out is confidently ex-, 
pected to restore bis somewhat 
tarnished reputation in Division 
5 ■?/ the Moorhen Novices 
Huraie. 


Looking ahead to the ftal 
ing season, which is schej 
to get under way at Dor, 
on March 26, the Ascot aull| 
has announced that prize 
for the flat there will tqj 
£500,000 mark for the flm 
The record total of £9| 
represents an Increase 
£100.000 on last year’s £43fl| 
Tbe overall prize money 
on tbe Berkshire course 
made up from £267 105 fn*| 
Ascot authority, £169.000 
tbe Horserace Be/ ring 
Board, and £98 400 from 
The Queen bas given luj 
mission for this year's 
Charity Day. which is beiqj 
on Friday* September 3t 
run *n aid of The Ridtofl 
the Disabled Association 
charity, which has atari 
groups in Britain helpfc8| 

physically and mental ly 

capped to ride, has arrzflf 
programme of six sp®a 
races worth more' flan «l 
in prize money. 

Taylor. Woodrow, Art* 
logue Showrooms, the 
Group, Christie's, Sir B| 
Sobell and Dalgeiy ** 
sponsors. 


SALEROOM 


BY ANTONY THORNCRtfi 


Millais oil doubles price 


CHRISTIE'S may not have 
managed yesterday the excite- 
ment of Monday, when it set an 
auction record of £20.000 for a 
Capodimonte figure, but there 
w « an encouraging minor sale 
of English watercolours and 
drawings which totalled £22,2X2. 

The items were not outstand- 
ing, but 96 per cent o£ the lots 
sold and prices were generally 
above target 7 

Highest price was the £700 
from a private buyer for a water- 
colour by Richard Qfidd of two 
Persians, completed when the 
artist was touring the Middle 
East; before he went mad and 
murdered his father. This was 
a good price for an an early 
Dadd— hfa lunatic asylum water- 
colours usually do better. 

Another surprise wag the £650 
from a private collector for 
Nosegays, a watercolour by 
William Henry Hunt— the nrira 

Ms?* “"■£££ 

of mor ® interest was 

the £550 given by RosTfor^ 

very early oil sketch by Si? 
John Everett Millais Tt.® air 


moved him so much that he 
later oil-sketcfaed the scene' 

rRrfei^ 6 , wo i k *« sold at 
Christies almost a year am 

^ ie + n -i t less than half 

yesterdays price. 

v. ate0 * shock at 

Sotheby^s. where a “ 

dealer, Oliver Sutton paidS mo 

rare Hocklngh^S 

1826-30 portraying John^LiKtnn 

forecast to go for £200-£400 but 
two potential buyers bW eaS 
other up. The rele of EnS 
Pottery and porcelain tiffi 

for 0 *? t ?Le XriC Sm^ ere £1 ’? 50 
bragget pot of 170??^ ° £ ^ e ' 
over double forecast • S; 100, 
Sunderland pink lustre’seuf tbl 
A around {$£ 

ireo£^eaii«a w aSM °J 

Worcester tea and coffee 
of about X77di £850. nee 

with less than 2 per emt ^T?' 

WelbySteraann 

ISM. - avTS! 


& « 


a work of 1827, went . 
tively cheaply at ^-3 
etching and dry point ft? 
Lindsay, Merchandise. *■ 
a harem, sold for £300. *** 
a £40-£60 estimate. . 

At Phinip’s ;furoM*J 

which totalled £43500. 

III mahogany library 

made £l.ffi0. and J 

wqlnut secretaire 
English beefeater 
around 1660 was 
Hornsby for • £430. 
books totalled fl 6.234- 

At Bonham’s, 
jewellery- made i 
£1B00 paid for 8 
stone, diamond ring 
for a smaller, similar. 

There are 

terest at a Sothebjrs 
sale 00 February » 

20 cigarette cards o f * 
artists, produced 
London cigarette 
who went out ot 
1920s. is np.for 

Taddy's is only 
issuing 20 sets 3?i 
set could- estebM* U 
cigarette card rerorj 
£2.000. Also avaiteW? 
mildly poroogni*^. 
from t&e 1 920*1 
duced- to- Paris* 


tart? 
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The business of government 


by CHRIS DUNKLE Y 


Palladium 


Shirley MacLaine 

by MICHAEL COVENEY 


Shirley MacLaine is in town A spoof Julie Andrews numh(*r 
for two weeks and should not be underlines Miss MacLaine's 

missed. As w‘th all genuine ablIl l v » bc IovabIc 

... f * , sweet jet unsentimental, funny 

stars, it is impossible, to define yet not twee Her ]ecs in j racu - 

ber essence but a privilege to lously long and incredibly smile 
indicate the symptoms of quality. — T lost count of the jazz dance 
Riding triumphantly in on our detail merely because one is 
memories of .Sieert Oumttf and continually drawn back to her 
Irma la Douce, Miss MacLaine's JJJJ?. 1 ,”® l n "l e B fi 1 «? an , 5 ,» Xy ar .r i f« 
stint demonstrates her talent as JjJJ 31 . 1 ’* ?* sh 
dancer, singer and effervescent * hc ,n ?P n . , ? ,e ? patterns of 
performer fn e «yle I «*■« 


Man differs from other animals between individuals and groups, gested course of action but puh- over having new iron works, and 
in a number of ways. He laughs. Modifying techniques and equips tidy. acquiesces for fear of last night's about Hammersmith 
He is, according to a fascinating meat to his 'special needs, he seeming old fashioned, un- Council's deliberations over rates 
but bitty compilation of' film made verite films about the Way adventurous, and in a minority, cuts for increases, to be strictly 
clips about the human body that diplomacy, union/manage- Last week’s Man Alive Report accurate i I . have to say thai 

called “The Incredible Matinne" meat relations, schools, families film of Blackshirt style “stewards” Graef and his colleagues have 

shown last week by Horuxm . the and so on actually function. ejecting members of the public succeeded only too dispiritedly 
only animal to cry for emotional It is heartening to see that this from, a supposedly public inquiry well. 

as well as physiological reasons, effort has not been abandoned in the Aire Valley was one of the Dispiriting in the sense that 
He is the only species -to go in either. Graef has now made most astonishing and dramatic one would never- have believed 
for genocide. * three not dissimilar programmes sequences to be shown on tele- without actually seeing it that 

SetHnv man arid* from the tor Granada called Decisions, vision for a very long time. Yet the gentlemen of the BSC would 
0tSr^rim7bTmoS dearNhow- ab0u * British Steel Corpora- its .point was blunted by. the be capable of behaving so like 

ever i* his fc-i eh hr developed tioa - Hammersmith Borough absurd studio business which not the lady in the cartoon returning | *£“*““‘7. _ 1U a and. on top the red hair Sob* in 

*•-' aSL'SS? s&&**u'xsr 

ab&ti 1 to mbs nn M from one The Man Alive Report does In contrast the Decisions series £5 on the shoes, and £3 on the 
"eneraHnn t^ 4 he nest the full not a PP ear to have exactly the is.all film: unusually large quan- handbag— that's £18 saved to- 
sum nf Wirfwledee aenuired bv saiae aSjns 33 D ^ions, but in titles of it shot by Charles day" without mentioning that 
TmLS5S«5rni«i Ibe j0IJ S 11,0 tfae broad aims Stowart. virtuoso of the hand- she had no need ot coat, shoes 
nuimtativ*- and rnrKenupntTv sceai t0 be similar: mueh as, say, held.camera. with -sound recorded or bag which have just cost her 
I time the of the Daily Mirror's via miniature microphones 'by £35. 

consumiit USiness dealt with ***** defunct "Inside Page" Iain Bruce and Mike McDuffie. True, the BSC was- not sure 

were broadly similar to those of the miles of “fly-on-the-wall" film whether it would need one plant 

rauE2 S « *** ^ the Sunday Times’s "In sight” resulting from several months of from Korf at £26m., . two for 

auea scnoois. • _ column. this activity being pared down £43m. (rather like Brentford 

But schools are remarkable The methods, however, differ and down by editor Terence nylons—" Buy two now and save 
for being very concerned with significantly. Twigg. It was this team — under £9m'."» or none at all. Chairman 

methodology— -** Sir sir why do I In the days before its silicone dlreptor/producer Roger Graef Sir. Monty Finniston made this 
have to do seven years of Latin surgery jbb-Man Alive habitually and with the same researcher, dear when he said “I think 
sir?" “To teach you to thrrut used two techniques: Loves tig?- Diane Millward — which made people just have to back their 
Dunkley"— and very u neon- -to ry film, and studio discussion. The Space Between Words for hunches." 

cerned with the practicalities m -itf hm - - - 

~ ' *1 fl 
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parable demonstrat- 
with a few simple 
can convert an Indian 
r into a British soldier 
hoot down, his fellow- 
they’re on the other 
ways struck me as too 
- :o be convincing. 1 
iik it's accidentally 
i think it is -expressly 
or ignorant audiences 
have everything sim- 
be ultimate limit who 
t in the confusion be- 
iia and Malaya and 
the impersonation of 
t by two soldiers and 
t believing that what 
learnt about military 
. an eternal truth, 
n any but the most 
t fashion. Man is -Man 
ibarrassing. Howard 
-oduction for the RSC, 
car ai the Other Place 
•d. aims at the.intel- 
el of a game of pan- 
one is entertained if 
,*d. The troops wear 
mation to Array tropi- 
77 v ft they are not meant 
*-’ * tic. with their beards, 
•and unbuttoned col- 
Gay the packer and 
» as European as the 
i-ily Ben Kingsley as. 
i suggests, in a perfor- 

«l. ^tAi^tandingly better, than 
an origin far from . 

iany seemed at first 
the theatre’s ghastly 


acoustics, and I heanf few of ihe 
words of- the songs, newly set 
by Guy lYoolfenden ah'-a style 
that sounds as apt a* Dessau or 
Weill. Later , 1 When -they, or per- 
haps -we,: had ; settled down, 
things improved, though Uikel 
Lambert must woric much harder 
if she is to confide to us. what 
the Widow Begbick's songs are 
about Geoffrey Hatchings made 
little distinction - between his 
first incarnation as Galy Gay 
and his later transformation . as 
Pte. Jeraiah Jip (ati ; Irish 
family, we’re told): but this is 
in accordance with the general 
lines of . the production. I 
would have been more convinced 
if we had been shown a change 
is something other than -, his 

name. !■ 

... .« 

The translation Is by -Sieve 
Gooch. If he will’ forgive ’me: 
soldiers' identity documents are 
their paybooks, not passes; ser- 
geants, do not say “Everyone on 
parade " but “ Fall in;" " hit the 
bay " won't do for the British io 
1925; there are- no "green rye- 
fields of Wales." ** Send my 
damnation, God. upon me!” may 
be faithful to'the German (which 
1 haven't read!; but it won't do 
in .juxtaposition with “ Look at 
him get dug in.” “The last 
phrenological specimen" seems to 
me nonsense. "Five rounds” 
means five shots, not five volleys. 
In fagt the whole thing needs a 
thorough going over. 


life— 11 Sir sir wouldn’t Russian 
be more nseful?" “Kindly stop 
thinking about Russian Dunkley 
and learn the pluperfect of amo." 

The very things that really 
concern most young people— the 
opposite sex, learning to drive, 
factory jobs, hire purchase 
agreements— are the very things 
that schools steadfastly ignore. 

In this newspaper's corres- 
pondence column last week Mr. 

N. Stacey said rnler alia “To 
understand hdw the modern 
state hangs together, the pro- 
duction. distribution and 
exchange functions must he 
broadly understood by all who, 
in whatever job, will earn an 
income. Would it therefore not 
bc desirable for all school 
children to receive; say. ten hours 
of instruction on these subjects 
in their school leaving year?" 

Ten hours sounds pathetically 
little to ask out of ten years 
schooling, yet it would be ten 
hours more than most pupils get 

at ^present a j|j n ^ A still from ia~~ ! 3 ht’s ‘Decision* (Granada) — Hammersmith Borough Council considering its budget 

instruction in tiie way that life Sometimes the programme was the BBC and then, for Granada. The programme brought oul 
actually works that has made the & 11 film, and occasionally all dis- spent four months inside a White- ibe ritualistic nature of informal 
r61e of television even more cus'sion. Often it consisted of a hall ministry two years ago and office meetings followed by 
imoortant than it would in any fi^ m followed by a discussion. It produced The State 0/ The formal committee meetings, just 
case be in modern life More w * s » flexible structure, though Nation— -A Law In The Afnferng as last night's programme did 
effectively than any other mass clearly it was the film sequences which in a couple of hours must with the Hammersmith rates 
medium television can pass on which were of central impor- have taught any viewer other story, though in a. way the ques- 
facts in subjects where the tancel and these almost in- than an experienced civil servant tion of the point at which cor- 
acc-um ulation and transfer of v »riably excluded the Alan mote about the British constitu- porate decisions are actually 
knowledge is most difficult Whicker style promotion of the tion aod the way that we are achieved was even more mys- 
6 . ‘ . reporter. Man Alive reporters’- really governed tban^ll the years terious after the two programmes 

, Tb |S can be P 11 * ■ ™ a pejorative VO j ces were heard but their faces of school life put together. than before. 

.way: some say tiiat m the past very rarely seen (during the last Of Derisions Granada's pub- But undoubtedly watching both 
-0 _* 3re l rs v ’. 10leat ?, ro l est of * i five years or so, anyway). Uclty blurb quotes Graef as say- programmes right through (the 

sorts has increased because of j^ ow | n jj te Mtm , e Report ing “The films are made in the participants and hence the pro- 
the examples shown on television -^g are prese nted with a live belief that in a democratic grammes becoming more rather 
ana. undoubtedly television is stU{ iio show— last week contain- society everybody has the right thao less interesting the longer 
partly responsible; But it can ing inserts— -with not one to know how the decisions that they went on) would teach more 

be seen m a much kinder light ^ reporter but four, and all of affect them are arrived at." about living in Britain to-day 

, and after than any four or five normal 

programme years of schooling rolled up to- 

; z _ — ; . .. in.tftuc iu gnu hi im. auev uu «*..#,.» «*.«. uA'w a deliberations gether, 

l would allow b^eaucratic s0 not w bH e sitting in old style i ■ t ?: 



-etter 


having seen televised examples them converted t0 ’ studio inte ^ r share the belief, ani 
„ vTOieBi ana seii-neip viewers and consequently com- watching last week's prog 
campaigns, few people to-day petin tQ ^ ^ ney do ahont the B SC’s deli he 

would allow a bad bureaucratic s0 while sitting in old st vie “ ' 

ylunuta* HKislOB which Reeled T S 

thmr lives : to pass^nopposed. ty pe J cba - ire . but whiIe standing 
This particular area was for , aa d leaning in the moot con- 
a ‘Jong time cultivated by Man trived and artificial; manner 
Alipe and it is heartening to see imaginahle on a series of tall 
that the new Man Alwe Report g^y monoliths which are dotted 
is not now letting it run to seed, abfcut the studio tike the family 
Another area which is. again, tombs in Hlghgate Cemetery, 
enormously important in the Propped against these, they play 
practicalities of our Uves hut “ pass the parcel " with, the snh- 
ignored by schools is the one ject: “What do you think of 
which.-. Roger Graef called "The that Mr. Smith? . . ..-.I see, and 
Space Between Words’* in a tele- now over to you Cecil." 
vision series which he made It is a disastrous example of 
under that title some years ago. change for its own sake, and 
He was concerned with com- looks like a typical result of the 
munication -itself, between in- Abilene paradox in whicb every- 
dividuals, Between groups, and one is privately against a sug- 




ll is almost as if she sets out 
deed, at one point, she drags her oeliev - 

supporting quintet one by one She risks her neck with a 
into the inspirational glow and 7 *.^ 0 f a battered plea to Dean 
commands them to let rip. This Martin in Some Came Runnbra 
they do, in attitudes of studied an( j scores a victory for pure 
reluctance, before joining their sc hmalte : and, with* the assist- 
leader in a rumbustious setting ance of an engagingly sloppy 
of “The Donkey Serenade" to female duo. she raises hell with 
the rhythms of the latest dance her biggest hit of all. “Big 
craze. The Hustle. Spender " from Sweet Charity. 

Miss MacLaine, although she Adoring the limelight with fclutx 
leads us through the outline of an( j guts mixed in dynamite pro- 
a career in which she has portions, the tom-boy graduates 
played, on film. 14 hookers, fite t0 ,jt ar status bv sbedding the 
loose housewives and a nun who hooker image as easily and 
ends up as a booker, refuses to asslJr edly as it is assumed. 

I let her old materia! slip by with- . , x . ... 

! out spraying it with fresh paiot. The bill is completed with 
So the slight ballad of "Irma la first-half contributions by a sing- 
Douce “ is given the full Jaques ing mimic. Paul Itfelba. who does 
Brel treatraenr. the lyrics a ver>* good Duke of Edinburgh 
squeezed for every possible ounce and Buddy Greco, who will 
|-of emotion without once sound- please ail fans of Buddy Greco, 
ing even half-banal. The rang is After the interval ynu will see 
dedicated to the prostitute with an entertainer more than worthy 
whom she studied for the pari, of- these hallowed boards. For 
and even that dedication rinss which, in these vaudeviile- 
convincingly around the theatre starved times, much thanks. 

The 1776 Exhibition 

The Queen accompanied by house and by the great Admiral 
the Duke of Edinburgh, will open Lord Howe's cabin. He will meet 
1776 at the National Maritime the rebel army in a Philadelphia 
, Museum, Greenwich, on April 14. tavern and be present at famous 
i Sponsored by The Times. Sunday battles such as those at New 
l Times and Barclays Bank, with York and \orktow r n. 
the co-operation of the National contains one of the 

Maritime Museum and with ihe finest anrl mo , t valuable group 
support of the National Army 0 f portraits by Gainsborough. 
Museum, the exhibition promises Reynolds. Copley. Benjamin 
to be an outstanding British West, Romney, Zoffany and 
contribution to the celebrations Charles Willson Peale. Exhibits 
marking the bicentenary of the have come from many collec- 
Araerican War d£ Independence tions and parts of the world in- 
this year. eluding items the Queen has 

The exhibition, a chronological jent from the Royal collections. 

story leading up to the signing . ...... . . . 

of the Declaration and the events A major exhibition, conceived 
that followed, is highlighted with on the scale of the Tutankhamun 
many famous portraits of con- a ™| Chinese Exhibitions, I77fi 
temporary personalities and in- Wl11 cosl ar ou nd 
eludes a collection of uniforms, 
weapons, unique documents and 
memorabilia. All these are set 
against a background of recon- 
structions. models and audio 
visual effects. 

Set in the upper and lower of the film Moses in the presence 
galleries rooms of the newly re- of the Queen and the Duke of 
constructed West Wing of the Edinburgh on March 1 at the 
Museum the visitor will walk Dominion, Tottenham Court 
past the Boston tea party. Road. It will be in aid of the 
through an 18th century coffee British Olympics Appeal Fund. 


Royal premiere of 
‘Moses’ 

There will he a royal premiere 


Headless but undefeated 


by WILLIAM WEAVER 


itudes of the Rome 
ie past year or more, 
a national scandal, 
neither a general 
• an artistic director, 
dell'Opera has man- 
tntinue putting on 
s, amid • strikes, 
ras, and an incred- 
of behind-the-scenes 
teying. At Christinas 
. a . general manager 
.The surprising 
Libero De Libero. a 
I poet in his late 
reviously associated 


with music or with theatre man- 
agement. -A few days after his 
appointment (apparently without 
having set foot in his office), De 
Libero sent- a telegram of 
resignation to Rome’s mayor. 

Now another general manager 
has" been chosen: the Christian 
Democrat journalist and broad- 
caster Luca ' Di Schiena, also 
without any musical or theatrical 
experience, but a loyal party 
man, who- can count at least on 
strong political support. Most 
people, seem to -feel that some-’ 
body is better than nobody 


*8 and remarkable Murillo. 
At the Royal Academy. 



15^-1 700, Tfe Golden Age erf Spanish Painling - 
.1 Muruio. Vetezquez,0 Grecoand manyptfiersaTridied 
; ihe world wr!h masterpieces. ■ ■ 

From 10 January for nine weeks only, 
f dl G eS examptesotiheserarsandremaffka^ 
payings wifi be on view ai the 
Jfjff /fffrTRovarAcademv.Ailara from Spain, 
■ 1% manv ft0fn PWSte collections 

. t ?rjy f/ / ASf / snij loundationsand on pubfic 
'finrtri . TiiewforihefifSttima 

illliig ftisanexNbftiGnnottoberrBssed. 

■;^demyofAris 10 January-14 March 


(hardly Battering to Di Schiena), tiucei (Fidalma), Alberto 
and perhaps now a few of the Rinaldi (Conte Robinson). They 
major,, most acrimonious out- made positive contributions to an 
standing problems can be solved, evening that was almost con- 
giving the theatre a chance to stantly enjoyable, in spite of 
regain its former position of Carlo Francfs rigid conducting, 
prestige. Like the Rome Opera, the 

The first new production of the Santa Cecilia Orchestra is also 
season,: currently playing, -was headless. Its most recent regu- 
11 matrimonio segreto. The lar conductor, Igor Markevich. 
Cinrarosa ■ opera is ill-suited to resigned last season, it had 
the large house (in Milan it is been • some time since I had 
given in-the Piccola ScaJa), but heard the orchestra, and I was 
this new staging was not without -happy to discover that the im- 
interest Some years ago, the provement achieved during 
Teatro dell 'Opera bad a great. Markevich's control seems to 
suecees with an Oedipus Rex of have been maintained. On this 
Stravinsky designed by the occasion, the copductor was the 
sculptor Giacomo Manzit Mind- young Gabriele Ferro (who con- 
ftil perhaps of this precedent, the ducted impressively at the 
theatre called the well-known Siena festival last autumn, re- 
sculptor Emilio Greco to design viewed here by Andrew Porter). 
Am M^-gmanio The His programme was ideally de- 

s®* bardly signed to show off both the 

artirfs imprint : it is the Stan- orchestra's abilities and his own. 

P ‘&™ be '“er I iwn° a d °. f Z e £we'tc°fLSTr 

SSa'^nsly ySitoMte ue) (th / ns 

traditional, but ante 

■ffcast was largely young— - heard since (this was its 
n£r iuiS of interest in firs ‘„ s c ^ Ceciha performance). 

til? production. The Carolina «1 S T l w . ee,i ‘ 

was Rn'wttn' Piiao a sonrano- At the RAI Auditorium, 

already noticed here as an Wo ^S an £ SawaUisch conducted 
aroeaEna Amina. In a Florence a concert performance of The 
Sotmambula and a pert Nonna 

in Spoleto’s Don Pasqualc last lb jY J “nl^faceted wading, 
summer. The voice Is not elusive opera s shif t- 

nafurallv seductive: it can he ' humours. • The orchestra 
hSffi .SS .tat Miss P izzo Rtapd splendidly and Sawal- 
empioys it wift remarkable skill was seconded by a close to 
and, in' tender moments*, can c ®^-„ E 4'th MaQus and 
give it a wistful colouring. WenierHoUweg were the ansto- 
<A s her sister, another young cratic lovers; Hermann Prey was 
soprano, Mariella TDevia was also Jh* Papageno, with a de- 

engaging. She -is more of a Lgbtful Papagena in Monique 
soubrette, but an accurate As the Queen of thej 

musician and— tike Rosetto Pmo N * 8 ht, Zsisalava Donat managed 
— actress of talent The tenor, to alternate icily correct colora- 
Vittorio Terranuova, was new to tii ra wtih passages of convincing 
me. At times be seemed uneasy, human feeling. Harald Stamm 
hut the voice Is sweet One would was tlj e stately, warm Sapastro. 
like to hear him again, in a more But then everyone was excellent 
compelling role. including the three little white- 

More experienced artists were haired hoys, whose singing was a 
assigned the other parts; Carlo marvel <of intonation and of 
Cava (Geronimo), Franca---Mati purity. 1 
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WORLD TRADE NEWS 


Lome approval gives 
go-ahead for EEC aid 



AMERICA 


P^# in U.K. envoy hits out at Moynihan 


r arsc^s m 
S. Korea 
Candft deal 


BRUSSELS. Feb. 3. 


er REGINALD dale, common market correspondent Brussels. Feb. z. 

C. A. PARSONS;- na£ won a con- 

TKE LOME Convention, linking under the EEC's Mediterranean Other rumbles of discontent in 

48 African, Caribbean and Pacific policy will remain inadequate have been heard from Morocco association witSfe Canadian sub- 
countries in a new trade and aid until financial aid fa also in- and Tunisia, who -concluded gidiary ’eompaikLTSIowdon Par- 
relationship with the EEC, will eluded. The second phase " of negotiations with the EEC at aont The U AM^afsons share of 
come into effect on April 1, the Mediterranean policy is now the end or the first phase of contract is worth about £9m- 
Community officials announced getting under way with the open- the Mediterranean policy last The generatorwill be installed 
here to-day. Formal implementa- ing of talks with Egypt last week, month. The two countries are - m Roreh’s fiMSGaadu nuclear 
tion of the agreement, signed on Jordan yesterday and Syria to- claiming that the Community station near TaejarWhich is being 
February 28 last year, can go morrow. gave better treatment to Algeria, supplied by Atomic Energy of 

ahead now that it has been rati- The Jordanian negotiators told notably for wine ana oranges, Canada which engineering the 
fied by all nine. EEC countries the Commission team that flnan- after their own negotiations had overa u contract VnKis the first 
and most of the A CP nations. 'cial aid. which the nine Govern- been concluded. .. generating set -tolbe -ordered from 

The agreement's entry into irients have still not approved, Parsons by Korea^where the new 

force will make little difference was the only way the EEC could e euS? w*5 station is due fot^commissionuig 

in trade terms, as the Nine are help to develop their country's f Si o?e aS shmifd not^ ld8L * 
already applying its commercial economy at *h« -present stage. * llowed t0 jeopardise the entire ^ ^ Parsoo^. H haB supplied 
provisions. The important ' point Community funds were essential between his country equipment for^Jfirge number of 

is that it will allow a start to be for Jordan to take advantageof ^ the community. Contacts the nuclear projects undertaken 
made on payments of Community the agreements ■other aspects w»>re ' con tinuing with the Com- by Atomic Entergy. pf Canada. It 
financial aid and the establish- and mobilise investments from mission, and be hoped that a was- not therefore competing 
raent of the joint institutions other sources, particularly the solution could be found by directly against -other turbine 
foreseen under the Convention, oil States, they argued. Monday, when the Nine Foreign generator supped* -for the con- 

-- Officials to-day said 40 ACP The Jordanians also expressed Ministers are, next due to meet tract • - 
countries had now completed the interest in iong-tem contracts in Brussels. The company is' not participat- 

ratifi cation process, and Kenya for the supply of food by the Mr. Chatty told a Press con- ing in the similar agreement 
and Tonga were well oil the way EEC— at a time when Egypt, the {erence that the neirt^ session w which tb^^aadians are 
to doing so. Of the four remain, only country so far. to have tried toe ^^uro-Arab currently fiirag gftgln the Argen- 

Ing . countries, the Bahamas, to negotiate such a deal, is tine. In toiscSSST u with Candu 


by QuarriN peb. ‘ 

‘Bat. ITOR RICHARD, Qto 
British" Ambassador to the 
United • Nations, yesterday 

attacked the confrontation 
policies Of the United Slates 
at the UN, and in particular 
the role of tie retiring . URL 
Am bassador, Mr. Daniel 
Patrick Moynihan, who .an- 
nounced his. retirement on 
Monday- 

In his most outspoken critic- 
ism to date Mr. Richard 
accused the VS. of leaving the 
West u headless ” at the UN, 
and of treating the organisa- 
tion as a forum for Ideological 
confrontation rattier than con- 
structive co-optaitiGU- 

“Xbe United Staffs has put 
Itself in a position where It Is 
islo*tc4," be told an audience 
at the Royal Institute of Inter- 


national: Affairs in London. “It * 
has" irritated tts friends and. 
antagonised its enemies.*’ -In ■ 
recent, months, he said, 

degree of bitterness and ran- 
cour’” had grown between the 
Western powers in' New York. 


’ Mr, Richard, the former 
British Labour HP who took op . 
m« appointment in 1974, made 
no secret of his personal 
differences with Hr. Moynihan. 
He nude clear hlx opinion that 
the U.S. envoy had forced IL& 
foreign policy into an oaten- 7 
able position. 

_ In a wide-ranging speech, < 
the British Ambassador 
emphasised the importance of ; 
the current economic debate ■ 
at the UN, which had replaced ■ 
mud of the former political- . 
content of discussions there. 
He Identified the attitude of 


^weeube^teo,™^ 

differences between 

£ 

& >i?sssr*K 

£f.“ also an tastrument of 

iSUiU . 

V“The contrary view Is th^t to 
-liN is not there to prodnee 
feternational 

\«F there to be a forum for 
■ international ideological ctm- 
*£3m and dUpntetiWL” 

,\ .The speech by Dr- 
KiSnger, the H& Secretary 


of Starts to tht ittttrt 

SSSfr* dfs 5 &£j ^5 

of moving toward* 
of the TWid WerU 
Mr. Richard said. ^ 

Unt In recent 
was impossible top2* 
some of the tidngs A«S 
Moynfiun was sayingiS? 
Third World vttfj 

ment* expressed fa** 

Kissinger's speech,* be ^ 
In answer to a qoMmi 
Richard said Chfa } 
brought * directed* ! 
honesty to the deaHon u, 
UN, The Soviet thHoi 2 
other hand, had *» J 
sense of the relathth 1 
truth.” ■ 


and Tonga were well oii the way EEC— at a time when Egypt. Himceun to; ue« fgm w which th^^aadians are 
to doing so. Of toe four remain, only country so far- to have tried toe ^^uro-Arab currently ShagsfagTn the Argen- 

Ing countries, the Bahamas, to negotiate such a deal, is woutd^taka riaofetti tine. In this<§jBr u with Cantfu 

Mauretania and Zambia were having serious misgivings about g" nt rg hooSd tiittiieme! tifi R 1 "** ' toppHpS&tq -India, the 
expected to ratify in the next it The Egyptians are reported "JJ: - I t firft time Government fi^Spulated that 

few days, but it looked as if to feel that the limitation of the ministerial leveL ’He welcomed equipment baU^jHied. wherever 
Equatorial Guinea would not do major pant of toeir agreement ^ prospect of Greece and other possible, bjsflooal contractors. . 
so before April 1. to one year, at me insistence of. southern European- ' countries ft is the fbsria&jflar order won 

Meanwhile Jordan has fol- the Council of Ministers, removes joining toe Community, as this by Parson#< <in®^jiJanuary last 
lowed Egypt in telling the Com- most of its advantages,, particu- wool?' lead to even closer year. With the home market for 
raunlty that rts offer of a new larly as far as milk powder is co-operation between the two generators virtues drying up at 
trade and co-operation pact concerned. . sides of the Mediterranean. " the moment, toe ion tract is 


lants ' supp] 
tovezdm enf 


Brazil outlines oil strategy 


BY DAVID WHITE 


RIO DE JANEIRO, Feb. 3. 


the moment, . iE 
especially avehram 
the jobs of -6,5008 
The -financing 
contributipa to-y 
which GEC Turiifi 
also 'involved, « - ‘ 
by Hambror Ban 
guarantee. 'TbfiZ 


lor order won 
^January last 
□e market for 
r. drying up at 
: Contract is 
help-secure 
irkers. 

te-the Brilish- 
£ project, in 
^Generators is 
flog arranged 
.Under ECGD 
mount of the 


AN OUTLINE pf conditions by toe contractor, on land, on the basin, a reglffn in which Shell in ^ambros loan, will be £20ra. . 
under which foreign companies Continental platform or in the particular is known to be highly The overall',' structure of the 
will be able to prospect for oil sea bed within the 2Q0-raile tern- interested, and sections of the financing for the project is under- 
in Brazil was published at the torial - limit.’’ The communique platform-- which riood to Involve two U.S. dollar 

week-end by the State-controlled docs not specify whether Petto- • ** «rtmtrv» B loans*© cover the down payment 

concern Petrobras. bras will take full control of the . * vm _ the C0 ~ n rT* — Wnh from Larards and 51 5m. 

: H- makes clear that the explore- production stage once explore- Atlantic coast. The communique from Royal Bank of Canada — and 

linn risk will be borne by the tion and development are com- gave no 'other detain. - * three "terifi loans: SC300m. from 

companies themselves, with costs pleted. but it is generally Otter clauses in toft contracts ^ Export Sfevelqptnent Corpora- 
te he refunded in full “during assumed that it will. will cover toe use of Brazilian ungn^ii'e annivsiAnt 

a period to be negotiated “ if oil As : 


assumed that it will. win cover tne useot jsnamau which' loOanS&a’s equivalent 

As reported earlier, foreign manpower and Brazilian-made ^ p v i^b' a nR; $uS30m. from 

— i ..J11 In AAlllDTITOfiT 1 . ^ m ■ ■ ' m .« _ 


is found in commercial quanti- exploration . will be limited to eqidpmeat 

1, _ rr*-_ J .mI.MI.. f-Hsxu. Tll» rM) 


ties. The companies will also specified areas, excluding those The reception among repre- g^mbros loan, 
receive remuneration based on where Petrobras has already sentatlves or foreign -on com- 
thp level of production in com- made successful finds. The pames here was cautious, in • 

pensation for the services and administrative council of Petto- anttcipetiou of a more aetaned J* 

risk involved. bras has approved ten prospec- prospectus giving clearer rndica- ^WPQtM) 

- Petrobras iTpelf will have “-Full tion areas covering 24X100 square tions w the compensation -. ^ n 

vnerehip ... of all the oil found miles. These include the Amazon scheme. 

Boom-time for digital watches ■* w 


Royal Bank of Canada;'.and the 


risk involved. 

- Petrobras itself will have 


ownership ... of all the oil found miles. These include the Amazon ecbeme. 


: BY CHRISTOPHER LORENZ. ELECTRONICS CORRESPONDENT 


By William DuWyHc# 

STOCKHOLM. Feb. 3. 
SWEDEN YESTERDAY formally 
protested - to the- UJS. against its 


Kissinger loses his s 

; M; BY RJREK MARTIN, US. EDITOR 

henry ' ^KISSINGER and increasingly in toe last rouplfc it so j^P en ^ • Goveroment! 
Daniel' Patrick Moynihafi have of years, and intensively in toe made toe was t0 

at least tW£^ things in common: last six months, to public criti- toe pnee n ^ irmansbip 
both havd' been Harvard Umver- cism for his contort of foreign sacrifice his v^ u^ Council 
sity ixrofretonLjtod both have, policy. In toe shifting samfrof oi the .National ajewy ^ ^ 
m the teg.) yeSr or so, come Washington the end of Mr. ^ Although, techni- 

H*ther UAvni1i*n TOBV mMD. 3.C OD0 UVSl Um.Ce AIUI u;. 


round.’ tS^expressing rather Moynihan may mean, as one ovar ^r Kisslneer secured bis 
•similar, yjews. on VS. foreign expert has pur it, “a PMSible caily. ^v D deputy 

policy. , have done so m minus" for Dr. Kissinger's con- flanKbj&a f j him at the 

defeat' pys. «?r. •Kissinger trol over foreign affaire within appointed to succeed him at to 

nszhg /iris' yords sparingly, for -Qjg Ford administration, 
imaxtofiiri'^le^ In terma * ^ Moynihan 

to s£i ”g t ^ n ( ^ ij ^ reIegaly - was Dr. Kissinger’s shield against 
courtmgiAtribuuraL^^. ; the fight wing of the Republican 

Que? miy^hfevo disapproved party. American ■ conservatives 
privatoly of ithe 9 tiler’s, modvs ixave always . disliked the UN. 
operoh^-Ibut ■ how. .gregt,. for )oved -Mr. Moynihan’s criti^sm 
example, diffftraifce be- <jf it, particularly since he was 
tweftn ■- - toe . two following oopukrly supposed to be an East- 
remarks ? “ihave asked each of Coast -establishment llberaL and 
our overseas to make gave credit to President Ford 

cleat to itsmifit Goverignent that for giving him licence to operate. ? 
one of byrirtu ch. we 77^ attacks laundied by 

wfH’ioea^tB, tlto, value Wbicb Governor Ronald Reagan. Mr. 
toat Gov^fnmeait'ittarties p rts Ford’s challenger for the Republi- 
reT with txs.wMl be its state- C an presidential nom 1 nation, 
mefits. ShR’ votes on that fairly 5e emed all the weaker while Mr. 
limited number of issues which Moynihan was speaking to toe 
we indicate are of importance to na me of the American G&veyn- 
ns in international forums,” and: men t and Mr. Ford’s repeated . 

“ It is a basic foreign policy assertions of confidence in his 
goal ... (to break up) . . . mostly ambassador went down very-well 
new nations,, which for so long ^tth the right wing. 

Now. Mr. Ford's advisere are, 
international forums. generally, not men of vision. 

Both .were vented last week, xbe White House is largely 
the first by Dr. Kissinger before peopled by those rooted in con- 
a Senate committee, toe second servative politics, not. cynical 
by Mr. Moynihan in his now pub- power-seekers like the men who • 

He, celebrated cablegram in served President Nixon- but _ 

which he castigated the State straightforward operators in- AOmbb iP- 
Department, which Dr. Kisinger herently mistrustful of men’like Daniel Palric v Moynihan 
heads, for not supporting tough Dr. Kissinger, who are motivated "*“ IC 3 

realism in the conduct of foreign hy different considerations. Mr. flamboyant, extemporareaus 




CP 


wairu manuiaixuiers wai uie woii/auj. iu uuin ^ — — — WnSoit c Tn&vcnii »ha 

given yesterday by Fairchild sales of traditional watches would figure by toe end of 1976, and ,-r, D w=I>f 

Camera, the U.S. semiconductor rise by le*s than 1 per cent, over only £12 by 1980. With semi- 
company which claims to have the entire “period. conductor components dominat- 

become the world’s largest pro- Mr. Reyes also forecast a ing the cost of digital watch 
ducer of digital watches. world figure of at least 15m. this manufacture, the electronics Selmnoit^ 

Speaking in London at the U.K. year, compared with- the 1376 makers must havtra pmricularly ^ -fcVemaHon^r Tre^-DoS- 
launch of Fairchild's two new estimate of only 8m which was clear view of such price ttends which would ehtail cute 

watch “ collections.” Mr. Greg set six months ago; he attributes Mr. Wilfred J. Corrigan, toe of arouo d 10 oer L cent, in 
Reyes, General Manager of its the drastic upward revision to Liverpool-boni and UJC educa- special st^ imports. 

Consumer Group, said the market snowballing interest from the ted President and Chief Ex ecu- ^ restrictions. Jfchiehwould 

for watches “ with funny little watch trade, rather than to wish- tive of Fairchild, denied that the aff ect -boa* b-if Kr 400m 
hands ” would hardly grow at all fill thinking on the part of the digital watch business would f £45 ra » annual/ exports of 
between now and 1980. semi-conductor industry, which follows the same price trend as. Swedish special’s tee Is to the U.S 

Out of 220m. watches made currently dominates the digital calculators, where there has wou j^ ^ a serious setback to 


pressed “deep concern ” about 
toe Import quotas -proposed-' by 
toe - International T rade - flwn- 
mission, which would ehtail cute 
of around 10 pere cent, in 
American special stem imports.. 

The restrictions, jfciich would 


throughout the world in 1975. watch business. - been controversial cort-cuttmg ^ industry, th€ letter said. It 

Fairchild estimates that only Apart from consumer intereat, ou alread£unroduced models. referred to ihe increasingly 
.15m. were digital. But by 1980 toe key to these forecasts is that See Men and Matters, critical production and employ- 
Ibere could be 90m. a year, average retail prices are expected Technical Page • meat situation among Swedish 

• steel works jtnd pointed out that 

■w • j we Swedish steel production as a 

flend import policy^' ^ byaprMn ' 1 "' 

1: . Mr.^J ; The letter was becked up by 

TOrt-neATne vW, % •*' **ti*tiqs which the Swedes 
re®. * ciaHn dhow that. the American 

lent the overall target Meanwhile, as from toe now 5P?5!?? _. stee J pr ^ l i?5 r3 .'- ' 

3. to increase toe volume. year, there are no tariff exemp-. 111 

•s’hy 9 per cent' jfiftd- tions. Every import will- -be demand ratow-toan 

faportsi by 6 per cent dutiable, the minimum rate b^ng increased imports. -‘ The 

L'the tariffs, two Unfixed at 5 per cent. Excejftions i w * i i S r h c GoTe J nmenr ^ 
lg them are being pr&- ’’are possible lower tariffs, con- ac .ti°“ "against .steeT 

She first will deaf wfto.’boUdated in the earlier GATT couJd lead *0. 

i and here the -totSc# rounds, imports for toe national tvomst measures in other fields. 
Stoat tariffs will haife. isr" defence, imparts of- ' some „ The quotas would in fact 
‘-’a new functiau. “to humanitarian organisations and allow the Swedes to increase 
die development ohjeorisome imports from the least a^pons of stainless sheet and 
laddltion to toeir pro- developed countries. In some ? Tr, P and stainless plate but it 
U fiscal functions. That cases tariffs can be reduced but 1 a doubtful whether the Swfedes 


Yugoslavs amend import policy 


BY A. LEAL 

IMPORT LICENCING measures toe moment the overall target 
imposed -last summer in Yugo- for 1976 ij to increase toe val^nte 


t la via expired on December 31, of « X P°J 
fo that the old foreign trade that ofj 
pblicy has been reinstated basic- Asfig 
Mly unchanged as from January ct>nf y^ 
J;of this year. There are, how- 
mrer, some shifts in emphasis, 
ft not outright modifications, “ahfpek 
fine is a closer link between ex- 
•arts of a company and its im- suppOi^; 
torts, wh’le another is a general Uv *f* ^ 


crease in far iffs^r_ ... means ,.4bat developmental no more than 50 per cent. j could sell their full qndtsL, of 

priorities^rat the moment Increased tariffs will be an plate, a market which toeiSave 
as JhSf e**«Ey. waterialg and food, additional burden for some pro- lost smee 1974. Tt ■ 

$ Plda a few .to be determined jecta under construction. How- Worst affected would bertha 

— will enjoy support ever, one of ’the Government's profitable alloy and higbateed 
^ l0 - torbughp- tariffs as welt . .The -aims was to Induce local in- tool steels, where the Swedes 
P L7 | sfeond^jr ^ ^in fact sets the .restore to bqy Yugoslav have, oertainly. been «xpMing 
newl trtSh with some 7,000 madikieiry siid equipment in- thek Market. The recomm^fed 
■ ▼kriMtoos. .... . stead Of importing K. quota is 7fi50 short tonppm- 

■n torough ™\™*g m **** ’ ■- pared with' 1974 exports *544 

Urns and 7.H3 tons for thftKr 

FWtns seek new measures 

«Y KEYWORTH HBUONKI. F.b. I. 

FINLAJH^.WILL start to phase (£95m.) that It would abolish stainless piale 4.758 tons (Z256 
tion to be reviewed quarterly, ai QUt oa^Jhniary 15 toe import the import deposit scheme by tons), stainless bars 1,478 tons 
“- ■ ■ •" " [ depoaieTrJwlienie Introduced . in March 24, 1976, In fairt, the f2,137 tons) and stainless^rods 

- 1) MarftgJwTS. The goods ti?' import deposit law is valid until '3,925 tons (4,972 tons). . 


tective 

means 


policy. The departure, therefore. Ron Nessen. the Press secretary, and controversial.” 

of Mr. Moynihan from bis post is just such a man: he hgjr re- 

as Ambassador to the UN pre- pejrtedly sniped away at. Dr. ^gc an d by retaining the chair- 
sages no change in toe substance Kissinger and has not really. been man sbip of a couple of NSC sub- 
of U.S. foreign policy— only in silenced. Mr. John Marsh, another committees in practice the dis- 
its style- Mr. Moynihan Is flatu- Presidential counsellor* with ~a t, nr p between the State Depart- 
boyibt, .extemporaneous. and-COp- Jot nt-conjxol <rt.er jgbiLSses -White House has - 

troversial; Dr. Klastager intel- ^ord, jx.tooyght40.to xlmilarly become greater, 
lectual. conceptual, fii? eqftaHy >ary of the ' Secretary CM State. Moreover, it is not merely toe 
controversial, buttheir goals Bave . The- role of such men has White House staff who have 
been seen to come together.- increased since the “Sunday sought to insert themselves 
.That does not mean that the Night Massacre ” last Novemeber, between President Ford and Dr. 
end of Mr. Moynihan at the UN. when Dr. James Schlesinger. toe Kissinger. Dr. Scblesinger was 
presumably to pursue a political Defence Secretary, was sacked, succeeded at the Pentagon by Mr. 
and not. as he says, an academic It was thought then that Dr. Donald Rumsfeld, who bad been 
career, is without consequence Kissinger had scored an internal the President's principal domes- 
for Dr. Kissinger. The Secretary victory, because he had secured tic adviser. Is extrcmly ambitious 
of State has been exposed toe removal of his principal, and. himself, and has no intention of 


giving up bis access to tbfj 
Office simply because he 
moved a couple of miles « 
the Potomac. Mr. Ramay 
still learning the ropes* 
Defence Department; ^ 
made no public comment^ 
deviate from the governmeri 
on foreign policy; he had t* 
tough with the Russians n 
Kissinger has. but— peitate, 
flcantly — he has not change 
of toe policies that Dr. Schi 
ger had put in motion. & 
presided over the presentafa 
an expanded defence bu 
much as his predecessor « 
have done, and threaten 
become a visible alters 
power centre in the admig 
tion. 

The State Department is 
which Dr. Kissinger heads, 
become somewhat vulnerabl 
a result of the Moynihan t 
gram criticising its lack of 
port for a policy of r« 
State has been ema^a 
before: when Dr. Kissinger 
foreign affairs from the 1 
House in Mr. Nteon’s first 
and Mr. William Rogen 
Secretary, it was seen n 
demoralised. Now, undo 
Kissinger, it may be perceiq 
those who do not necre 
agree with him to be a don 
instrument. If the snss 
persists in conservative a 
that, in spite of the ci 
reasons for Mr. Moyml 
departure. the depart 
helped speed his resign 
then Dr. Kissinger may be 
further' isolated. 

These considerations, it q 
be stressed, are the staff 
Washington gossip: they ms 
amount to a row of beam, 
may be that all the adraiti 
tion h2s last at the UN i 
original - .style ^.,in .. expa 
points of view that are m 
dispute within the Governs 
But if Mr. Ford finds n» con 
tion in the snows of New H 
shire and the warmth of Flo 
in the next month, then do: 
in the substance rather 
merely the style of for 
policy may be called for. 
Dr. Kissinger may nor be 
position to call the lune. 


"hy 9 per cent' 


U.S. decision on Concorde FCC re P 01 

, , irecommeni 

will be announced to-day at and t 


BY JURE* MARTIN, U5. EOfTOR 


WASHINGTON. Feb. 3. 


'divestiture 


finport goods will be able to do 
to toe extent that it succeeds 
te increasing its exports com- 


|?n%.^g™ToSn«ra SSS ... stead 6f importing it. 

awnts, possibly within toe frame- • '• ^ 

Economy, and through banks. Finns seek new measures 

S"FedW.“™ e « « «Y iato KEYWORTH HKL5XNKI. F,b. 1. 

SfSi 'tfMRSSSSS 8 rtL fc JS ISM- 2 ?* 


AUTHORS WANTED 
BY N.Y. PUBLISHER 

(bn dim book sobBaber Mwks sub- 
1 ocrtpM Of >11 types: Action. mn-Acdim, 
poem. scboZuts and nUatooa worts. 
«c. New atnnoca weteoned. Send 
"tor. free booklet, HM, Vuuan Press, 
M V. » ». New Tortt IOOOI. 


frep4i r «rom the import depoat toe end of the current year, and 
obligation on that date are there Is a suspicion that the 
mainly industrial raw materials Government is seeking to extend 
that 4drWhltoerto been charged t^ft s^eme-te some forxn. 
a dapadtof S per cent. on. the L Meanwhile, another move to 
Ettdedrearae of the goods. " dlSCbtirage imports has been 
. The Finnish Government gave announced by the Bank of Fin- 
an madortaking to the IMF last land. Effective March 4 short- 
year when it requested credits terth import credits that run 
totafflnfc about FJKks.735m. longer than six months will be 
'••'-■ ■ charged a special “over-term” 

1 foe. For toe first sbe months of 


MR. WILLIAM COLEMAN, the Washington. DC. What Mr. noise levels, which might, or ■ 

U.S. Secretary of Transportation, Coleman would in practice be might not, completed contradict i Guy de Jonquierci 

will at noon to-morrow disclose saying is that Concorde could the proposed noise regulations vnT? .- r.i 

ius decision on. whrther or not use Dulles but that the airlines advanced last month by the -tow rvrippAT 

toe- Concorde should be per- would have to apply for permis- Environmental Protection i f , * 

mitted to land at American air- sion to the local authorities con- Agency , *,?5al onslaught on 

ports. It will be a verdict of trolling other American airports He could even address himself I Te ep .-w- e j ■ j 

SSL T’ST'S 'a? aTX. 1?./“?“' 2 ™ service for a directly to toe still unresolved i ^^^om^murucatio^i^dQ^] 
merciai future of toe Anglo- period 0 f time to Dulles and. per- and highly controversial domestic ' ^ further 

°v x 0,5 “<■ »« thE binjt : , — PMi^uidtaduffioVe,^!"^ srfjsfcis 

js fajsrs sssss jrzsz k ^ssnsss 1 i-sss^; „ 

minor vanations.- These axe : day that US. relations with comparison with which the arcu- 1 Calling for major ebang* 

To han the Concorde from toe Britain would be damaged if meats over Concorde would ; AT a nd T"s ope rad ns 

United States for environmental- toe Concorde was banned from appear a mere zephyr. ’ toe report recommends th 21 

reasons. If he does this, it landing in the US., Reuter re* British and French Interests I forc ' d t0 ¥*P°«? of 2 1 

would delight the anti-Concorde P«ts from TVashlnrton. Mr. hope th at Mr . Coleman choSS ! ra *ol manufacturing arm. 

lobby in the U.S.. but both the Richardson was U.S. amhas- Se' second omion toou'hTK 1 ^ 11 Eiertric - ,n 
Britito and French Governments . sador to Britain before being might be able to live ln ehar ? os to il « cuslon ^M 

have threatened to go to toft appointed head of the Com- rhSdependingon itscondnio^f ' reduce Us current art* 
International Court of Justice od merce Department. -rvie.. acknnurii»rt"» l ‘ *h * annual revenues by nWT* 

the grounds that such a decision- : f ace i m~ SS00ni - 

^t?es' r,0 ^* te tW0 mternationa! v . i0 securing the necessary local- T he divestiture of 

treaties. . in New York. He "would have nofniiccinn m »icn heiuc 


authority, controls America's air-1 Critical reSSrt prepared 
— ^ ports. Should be do this, however, i sta ff Q » 1 v ie Federal Conn 
ry by asserting federal jurisdiction.,' U 


U.K., Turkey 
sign lorry ^ 
transit pact 


EUiot nid y^ter- he pS, r,™ini ,l " , “ Commission, 

day that U^. relations with comparison with which the arcu- 1 Galling for major change 
Britain would be damaged if meats over Concorde would ; -^" r an ^ T's operating bk 1 
toe Concorde was banned from appear a mere zephyr. ’ toe report recommends tl»‘ 

landing in the US., Reuter re- British and French i f °reed to dispose of Us * 

ports from Washington. Mr. hope that Mr CoIeman ^hnS raenl manufacturing ann. J 
Richardson was US. amhas- Sf e - S cSd oniten ern Electric, in refund « 

sador to Britain before being Sight be i able to Iive° with^hV ln char?os to il « custon lfh 
appointed head of the Com- third rfenendinann lhe : t,J reduce i I s current and ft 

d ackn^d" e th at d th" v : ?"^, ual revenue, by 
would face immense difficulties " 

, v ,, , „ , - >o securing the necessary local- T he divestiture ol 

in New York. He would have permission in certain cities Electric, is also being 


To- permit it to land In the to specify both the length of the above all New York, but exorcss separately in an anti-trust*' 
U.S. 'Otis would not be toe Tna^ penod ^and^ the number fo guarded confidence for success in i br °nght by the Justice 1 * 

the inevitable legal battles that I menl - which -has yet w 1 


absolute victory it might appear permissible flights. ■ the inevitable legal battles rha 

on toe surface since the only He might also pull something would lie ahead, 
airport over which toe federal quite surprising out of the hat. „ n . 

Government has unquestioned He might even formally propose Go n cord c a - misdirection of 

jurisdiction is Dnlles, near a definitive ruling covering SST resources ”■ Page 10 


By Metin Munir 


1 trial. The FCC -proP Dse i,2 
| ever, that this step be acw 
: by legislation rather . 
« through the .courts. . 

! The recommepdatioQf ™ 
FCC staff studv are 00*“. 


Industrial premises, various sizes, are available for 
immediate occupation in Hull. Examples: 

1. Two buiWings eadt 7,500 sqit. ■ . 

2. Government advaaoifirtoty* 15,000 sqA ' 

3. Factory, 280,000 sq.ft . .; 

The city and seaport of Hull !* we of toe principal 
business and industrial centres Pf Britain, W ith motwway 
access to inland areas of the'UtK- and extensive shipping 
links with various Continental ports, it is a key 
communications axis of Western Europe ana a focal point 
of development within the E.E.C. For further details 
please contact: 

Ian R. Holden, Director of Industrial Development, 
Kingston upon Hull City Council, 

77 JLowgate, Kingston upon HuH# 

—Ok. Tel. (04*2) 223111 . 


Hull~aGreat British Gil 


ioe. ror hic nrat six moauis 01 ANKARA Feb! ' I. 

over-term, the fee will be .ten BRITAIN and Turkey hav£*%ned 
per cent, of toe balance due on a highway transit- agreshaent 
the credit, end for ear 11 of the which will enable jsSttsh- 
four months thereafter live, per registered HR lorries 
cetrt, of the balance. Turkey to benefit from wt pre- 

■ ■ ■ r — ferential tarriff BrateuL.^aie^jor 

■ - Foreign Ministry official f«a toe 

Financial Times here to-oayTr? 

Yr-K- w. a. j Mst “O'? 01 Tarkey intn^tieed a 

jioogc t o me noiogra <a new transit tarriff sysiem.ijncor* 

BHOTICIAL •• porating higher fees SWkiT 1 * 

FTNANfTK INTERN ATTONATT Denmark, FinlSH Wld 

CORPORATION SS» n nrts h> 'S»^ t ^^ 

M 34% Notes Due Oct, 15,2^1 system and Norway, Fran^West 


N-engineers resign over ‘danger’ ;SSSsi¥ 

O the Commission on “L; 


BY jAY PALMER 


new york; F e b. 3. 


t paring a preliminary 
the Commission on “JTi 
System's revenue 
. and relations with 
sidiaries, AT and T 


iietice to the Holders of new transit tarriff systt 
BENEFICIAL porating higher fees . 

FINANCE rVTFBNATTONfTr chides. Denmark, Fin 

CORPORATION 

M?496 Notre Duo Ort. 15,188 system and Norway, Frai 

Commencing Fdtnpoy 17, lS7»5, 4 *a. SS^tbe^UEttSf^ 
«h«rc described Rotes, new ootKAniffng ^ F^in? 

In umporary fcna -with no ooanju at* 
tacked/ nay he prorated to^oraan 
Cturanty Tmt Company of Now York, : 

33 Lombard Stmt, Loadon EC3P 3BH, Th e Brittth agrameff 
.Enxiud, to be |or Notes k hito .effect on February 

definitive Coro villi coupons dna October ^ 

2S, 1976 'tfrrosgfc OctoMr. 2962 «■ 

tachcJ. Sach presentation war he made ar 

dmoffa any «£ the paying ageoti named IyHIDC CtlaflgC 
la ti« test of tho Note*. Each proentatfoe v-.rt.-_ — » t. 'Jt. 


CAUFORNLVS growing public seen as giving , an important' In Califnmi* ***+ n ' s,dla ries. AT and T 
movement to ban the continuing impetus to a proposal that Cali- Electric General present its own arguiw® 

expansion of nuclear power fopia's June Primary ballot con- emnrovA- and .JfS. former, The staff report is P tfg 


tachnL Sach presestatioa ref he made at «L— — 

dmogb any of ibp paying «geoti named lYalDC CflflngO 
k ti« ten of tho Note*. Each preaentatioe v __ _ n— :_i_ i. ' 

of Nnt« uuut he aooonmided tor a. Northern Electric is F 

visual certificatn of aun-Uaited Stales ’ its name to 

beneficial ownerihlp wlrich Sr Mi forth Telecom,, in order to. * 
ee tits nfnxse.af each Note or may he use one name thfOUJ 
ehtafoed foaa any pajirf* ngtat world. In 'the -UiL, j 


Blectric’s locauy-DMeq Reactor mateiy result in existing reactors against tho ™.-i- 8uaiei,TS = operating subsidiaries. 
Division, quit their jobs and being dismantled. 8 m toeir l B Slr. -r UcIear ^ w e r isUnc« where BeU 

volunteered to work with “pro- At the same time, other state's ‘^rhev renear^hl ^n^f Sl& ? atioD - ducts^ have been 
it* .Brtvrt” « »t»te. «ti- group, who «* also S MclSr ^ 1 , «“ l iSb«t S5.P.& * £ 

nuclear group. * ■ „ pushing for voters to be riven anorar in h™ -i- po . wer and j the record of Western ^ 

^r?o£« w ^-o f ^ 

SSL * JT^ToSnS iaeit tS-ZX?* ^ 

decided to resign .-because ■* " “ ^ The report PtoWJMS.jrt 

"nuclear reactors . . . bow- pre- I Hi I A lonjir/iaan M i Congress passes *t 

sent a serious danger to the IdW VCrS r^lPSIVlAfl ’ Qfllring diyestitor^ » ^ 

future of all life On this planet” - » • 1 ^AvdovU should be prohibited 

r.M.rrimml tatU, moTumr, ■ ■ OUR OWN CWbcmn, SANTiAnn ^ . '!SS?f *5 SLSSLK-’ 


The report proposes 
Congress passes tePf 


td hom any pajtfa ogtab world, IS 'the -U5_ itafcweond 

BB imcuLgnuyq au ?** t ^ ^?g e 

SRESiuxroiUA. CORPORATION. Canadian ibeae, ite . OTnriaft^nrtoe 
Twn. LTirm, Is already, used tjteathftr 
Xxea&mVkaPnitdea company, and .there 

• - conHQunkations - ai^uer^caned 
i ' i i North Electric. 


■Bent a serious dange r to tie umie lawyers releasprf quiring diyestitare, 

Juture of all life on this planet” ' a/ * * 3 1 Mt-tlovU should be prohibited 

I Interviewed In this morning’s • -*T. OUR own correspondent c , Mm ,. nA eluding in its rate i 

JJew .York Times, all three TWO LAWYERS of the SANTL\GO. Feb. 3. portion of purchases*® 

.stressed that toeir decision had " Peace Committee "were durin 5 a *P ate of arrests affect I?™ EIectI 2 c repre ^ K 

been utoueneed by toe "magni- here after 75 da^ 0f lS D ?L O n copiittee’s staff vrtti?hi laCter ‘ s P rafit - At 

tude of toe rishs, both known ment at toe Trea Aiamoa’!^?' pr ^f eded , the ri^up’s-dissoluSfn I The FCC staff accnWjJ 1 
and unknown, as well as.the Jifr ’ fof. . political . prisoners 8 C t£ p _ After the dissolution IT reneatodlS of 
^ertaintiKof toehumanfartor ” Peace Committee was a' mSf ?h»«h C ° mnim * e * C^tootic excSSTcSr*** ‘ * 1 
Human error is a very credible church project concernid f> ur ^ created by iS? „ tomera! 

!pt S£r S2S3 ddca i * £"“«■ rights, set up^fter th5 Y ,canat ® of solidarity, ^ tak! : <, 

-The decision of these three to Stnt«mw n iwi “5, “* lw we over and pnunri *».- * w w* e : 


tude of toe risks, both known 
and unknown, as well as.tbe tut . 
-certainties of the. human factor,? 


The decision of toese throe to September l{Tl973 mnir^ r we over and expand toe'Va^r.i 3 '^ |ZTZ~ ; nm 


detailed mitte hacL 


Com- .SHSg 

'Mow. Vsoati (SOI 
. j^wic. -- - • 
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HJR OWN CORRESPONDENT ' LAGOS, Feb. 3. 

gerian Head of .State,' while East 'Central, North West- well as by individuals at market 
'■ Mnrtala Mohammed, era and Bemxe Plateau, are sub- prices. 

'' inoimced the creation of divided iatbtwoaew states each. General. Muhammed said that 
'' no States ■“ in nrder tn The sew states- arfe*. Ogun. investigations conducted into the 
t . Ondo and Oyo, carved nut of the assets of the former, state military, 
..vernment nearer to tne west, with their, respective capi- governors and the civilian 
'.and ensure political . taJs .at Abeoknta, -Akure and administrator of the East Central 
,’*■ In a dawn . broadcast Ibadan;, Baucbi, ■' Bornu .and State revealed that all except two 
. Muhammed, who ako ^ngote (capitals Bauehi, Maidu- were guilty of, corruption and 
id that the caoftal would S 111 * and'" Yola) out of North abuse of office. He said that the 
"i from Benue -and Plateau uniformed officers among- them 

. 1 irom Lagos, conceded (capitals Makurdi and Jos) out were a disgrace to- their profes- 
e states do nor on their of the • former. Benue - Plateau sion and they would be dismissed 
Ive the problem . of State : and ImO and Anambra with ignominy. Muhammed said. 
;*s, but, .he said, the (capitals OwerrJ andEnugu) out ill-gotten properties worth more 
ercise was the last and of Bast Central. Three states than NIOra. had been confiscated 
agitations for a. further d 3 * 11 ®* their, names — ^Midwest “I believe justice has been 
Arn?a% il "» Bentek Wvto Cratral done.- he Hid .ddins tint 

ulous country would be' Kadana ' and . South. East Cross appropriate police action awaited 
River. . the corrupt officers. 

’ General . Muhammed also Bridget Bloom writes: General 
only permanent- safe- announced that' ,the federal Muhammed’s .-speech yesterday 
gaipst the problem of capital -would be shifted from arose out of the reports of four 
s is for all of os to Lagos to a central ■ location separate expert commissions 
o Jive together: as -inland. A new -area of 8,000 appointed by his Government 
s and treat states as square kms. would be designated shortly after it took power from 
pr local antf even deve- as the federal territory. 1 General Gowon last July. While 

r 1 * tate The. Nigerian leader said that the declaration that those found 

if the 12 states created the issue of abandoned.properties guilty of corruption suggests 
■sed General Yakabu —a sore post-war fipint of. dispute that the new Government Intends 
*. e 7JLir 0 ^ tk^.Biafran in the eastern states— would be to continue to deal tougbly with 
in 1967, remain in taet resolved at once. .Arrears of the sins of the past against which 
tewjutoo 1- boundary rents would be paid,. to property it has come oqt.so strongly, un- 
□ts. The large North- owners and some of 1 - the pro- doubtedly the most significant 
md western states are perties would bb" acquired by aspect of the speech is the 
three new states each federal aod state governments as increase in the number of states. 





sria shows 
; faith in 
b peace bid 

ALGIERS, Feb. 3. 

. indicated to-day it 
le hope for Arab 
. to end its dispute with 
over the Western 
ut welcomed a United 
nove to find a settle- 

same time, Algeria 
1 its contacts with 
hose Premier - Abdef- 
. ’loud, ended a second 
talks with Algerian 
irly to-day. 

; -said to have put its 
s at Algeria's disposal 
■nt of new fighting, 
t, officials said Morocco 
r to place its dispute 
:ria before the Arab 
the Organisation of 
Jnlty or the United 
Morocco was also will- 
■operate with Algeria, 
ile by building a rail- 
irovide access to an 
port for iron ore 
it Tindoiif in South- 
iria. 

a vice-president Hosni 
conferred with King 
in Fez last night for 
time since last week's j 


Another state in turmoil 
as India acts to delay poll 

- BY 1C 1C SHARMA f ' NEW DELHI, Feb. 3. 

A ; BILL seeking to extend the Governor of Tamil Nadu. Tt said 
life of the present Lok Sabb a the Ministry had disregarded the 
(Lower House of Parliament) by instructions of the central Gov- 
a year was introduced' to the ernment In elation to the 

a year was uie eraergency ^ ^ moused 

House Uhday.- and la. ejected to emergency - powers. Undercover 
be passed by both Houses this of the demand the State auto- 
week. - nomy, the DMK Ministry had 

The general d&ttonT which encouraged secessionist tenden- 

hadbe^dW anltot iin .iso ’’S’ ‘ d T ded - „ _ 
be postponed by~a yeafc- This ** anata Front 

period Is expected to be used (Peoples" Front) government in 
for studyingjriianges: thought 
necessary in the constitution and 

forirtaMlMpg tM-fraray. new Madoor L* 

“ s Woriters 

Meanwhile,, the Government The Front government was 
to-day. announced the appoint- f 0rme( | j une following 

mei^: of Mr. Justice R. S. elections in Gujarat It is a 
Sarkaria, a sitting Ridge of the coalition of ' five non-Congress 
Supreme Court,. -as a one-man parlies with a total strength of 
commission of inquiry into ge in the 161-seat member state 
charges of corruption and misuse legislature, 
of power against the Drayida KMLP leaders have made 
Munnetra Kazagham/ ' ministry statements alleging deterioration 
in Tamil- Nadu State Which was of the low and order situation in 
dismissed -over the week-ehd fol- the state and withdrawal of -the 
lowing imposition of Direct Rule party's support means that, the 
from New. Delhi. The action sras Front will probably fall when the 
the Morocean-Algerian! taken over- a report oh &he budget session of the legislature 
.mgala. Reuter i alleged corruption ifrom Whe begins on: February 8. 


Zaire bans 
transit of 
mercenaries 

KINSHASA, Feb. 3. 
PRESIDENT Mobutu Sese Seko 
has banned'the use of Zaire ter- 
ritory for the transit of mer- 
cenaries bound for the Angola 
civil war, the Zaire news agency 
Azap said to-day. 

Mercenaries recruited to fight 
alongside the two Western-backed 
liberation movements against the 
Communist supported Popular 
Movement for the Liberation of 
Angola (MPLA) have flown from 
.Europe to Angola via Kinshasa. 

Azap said President Mobutu 
made his announcement to Dr. 
Jonas Savjmbi, leader of one of 
the western-hacked organisations, 
the National Union for the Total. 
Independence of Angola 
(Unita). this morning. 

He would also inform Mr. 
Holden Roberto, leader of the 
other anti-MPLA group, the 

National Front for the Liberation 
of Angola (FNLA), of his 
decision this afternoon, the 
agency said. 

The agency quoted sources 
close to the President as saying 
that the decision was in line 
with Zaire's policy of neutrality. 
While denouncing the presence 
of what it called “ Soviet-Cuban “ 
mercenaries fighting for the 
MPLA, Zaire cannot authorise- at 
the same time other mercenaries, 
whatever their nationality, to 
transit via Zaire, Azap added. 
It said the decision was taken 
.following foreign Press reports 
/that SO British mercenaries had 
passed through Kinshasa last 
week on their way to Angola. 
Reuter 

Jane BergeroJ reports from 
Luanda: MPLA military, sources 
claimed to-day that significant 
numbers of foreign white mer- 
cenaries recruited from the U.S. 
and Western Europe have re- 
appeared alongside FNLA in 
northern Angola and Unita in 
the Soiith. 

The sources believe the 
mercenaries are being used by 
the rival Huambo Government 
to stiffen their military resist- 
ance to the MPLA . offensive 
since most Portuguese have left 
the FNLA . ranks . in the North 
and after the South Africans 
decided to back down from at 
least publicly, on their commit- 
ment to defending the UNITA 
front line in the South. 

Meanwhile the Benguela rail 
head port of Lobito appears to 
be a “no mans land."* MPLA is 
meeting thickly spread mine 
fields in its advance into the 
ports that were unofficially re- 
ported as evacuated by Unita. 

#- South Africans must accept 
the idea of living with a war-like 
situation for some years to 
come. Major General Neil 
Webster, the South . African 
Director General of Defence 
Resources, said in an fnterview 
with the Rand Dally Mail. 
Reuter 


Rabin facing political storm 


by l DANia, 

ONE OF the first things facing 
Prime -Minister Yitzhak Rabin 
upon his return from the U.S. at 
the end of this week will be a 
motion of no confidence by the 
Likud, opposition and what are 
likely to be very serious, if not 
decisive, divisions inside his own 
Labour Party. The reason for 
both Is the statement in Washing- 
ton by a “high official,” widely 
believed to have been Mr. Rabin 
hliBseJI, that the list' of arms' 
procurements submitted to Wash- 
ington had been badly prepared, 
'cont&hted too much gadgetry and 
thus reflected no credit upon the 
Israel Government. 

This represents a clear swipe 
at Defence Minister Shimon 
Peres— a swipe which could not 
have been more ill-timed and 
harmful 1o foe cause which Rabin 

was* pleading in Washington. 
That it should have been made by 
Rabin himself seems even more 
incredible since these lists are 
subject to the scrutiny of ' the 
Premier (as well as the Defence 


Minister and foe Chief of Staff) 
before submission. . 

Thus it would have been a 
direct reflection on Mr. Rabin's 
own judgment who. as former 
Chief of Staff, cannot plead ig- 
norance on matters military. 
Nevertheless the reports that it 
was Rabin who said it persists, 
though Mr. Philip Benn, a Maariv 
correspondent who claims to have 
been present at the meeting 
when the remark was made, to- 
day expressed the opinion that 
it had been made partly in the 
form of self-criticism. 

Some reports claim that Mr. 
Rabin made the statement rtfter 
half a dozen lunches, cocktails, 
dinners and other meetings when 
he was fo a state of complete ex- 
haustion, If his- tongue was 
•loosened then it might reflect 
the rivalry between him and 
Defence Minister Shimon Perea, 
who was a very close runner-up 
to Mr. Rabin in the Labour 
Party’s central committee’s 
choice far premier. 


TEL AVIV, Feb. 3- 

This does not mean, however, 
that Mr. Rabin could, at this 
juncture be replaced by Nr. 
Peres. The Labour Party is still 
fully conscious of the three 
factions making up the party, 
and Mr. Peres belongs to the 
Rafi section originally led by 
Mr. Moshe Dayan. 

The former Mapai and Ahdut 
Aha'svoda sections of the Labnur 
Party would not want to see Mr. 
Rabin replaced by Mr. Peres for 
fear that the latter might bring 
Mr. Dayan back into the Govern- 
ment If tbere should be a 
“palace revolution,” then some- 
body not obviously involved, such 
as former Foreign Minister Abga 
Eban would stand a far greater 
chance. 

The Labour Party will try to 
hold a closed discussion on the 
whole affair before the non-con- 
fidence motion is raised in the 
Knesset next week. It will no 
doubt form also one of foe major 
subjects of discussion at next 
Sunday's Cabinet meeting. 


Sadat 
warns on 
Beirut 

CAIRO, Feb. 3. 
LEBANON faces tbe prospect 
of more all-out fighting despite 
the latest ceasefire there, 
Egyptian President Anwar 
Sadat was quoted as saying 
here to-day. 

In an interview with the 
Lebanese weekly magazine 
At-Ha ward ess published by the 
Cairo newspaper AI-Ahnun, the 
Egyptian ' leader said his 
country was prepared “to 
support even the devil himself” 
to end the blood-letting in 
Lebanon. 

But he added: “I said four 
months ago that the Arabs 
would face a tragedy in 
Lebanon which could even be 
more tragic than foe establish- 


The Lebanese economy after 
the crisis. Page 14 


Iran blames oil 
companies for 
budget deficit 

TEHRAN, Feb. S. 
MR AMIR Abyss Hoveida, the 
Iranian.. Prime Minister, to-day 
presented to Parliament foe cur- 
rent .budget, wbich allows for 
a &&4bn. deficit, the first for six 
years, and charged the Western 
oU companies with defaulting on 
their commitments to the Govern- 
ment 

Presenting this year’s $45bn. 
budget of which 27.2 per cent 
goes for defence, Mr. Hoveida 
blamed the consortium of 
Western oil companies for a 
shorter oil revenue by almost 
$3bn.. 

At a separate news conference 
Mr. Ahdelmajid Majidi, Minister 
of State for Planning and Budget 
warned the Western oil com- 
panies that Iran would take care 
of its oil marketing if negotia- 
tions between the Government 
and consortium failed to reach 
a solution to increase the oil off- 
take to the promised figure of 
4u9m. barrels a day. 

Mr. Hoveida told Deputies that 
tbe consortium had breached its 
agreement with Iran in a “fla- 
grant ” manner. He revealed tbat 
in the last quarter of 1975 foe 
amount of oil lifted by the com- 
panies fell short oF the 4.9tn. b/d 
agreed by an average of 1.17m. 
b/d. Moreover, he charged them 
with baulking on their commit- 
ment to provide 40 per cent 
development and exploration 
expenditure. 

Neither Mr. Hoveida nor Mr. 
Majidi disclosed how Iran would 
tackle the direct marketing of 
about 4.9m. b/d of crude 
scheduled for 1976. 

AP-DJ-. .. 


Pertamina chief departs 

BY OUR OWN CORRESPONDENT JAKARTA Feb. 3. 


THE GRADUAL removal' of Lt- 
Gen. Ibnu Sutowo from tbe Indo- 
nesian state oil corporation 
Pertamina has moved a step fur- 
ther with the chief executive’s 
departure for apparently lengthy 
leave abroad. 

His “proxy’’ will be Per la- 
mina’s Director for General 
Affairs, Mr. Wiyarso. a senior 
Mining Ministry official who was 
brought into the senior manage- 
ment of Pertamipa last year dui> 
ing a major reshuffle. . 

A Pertamina spokesman said 
that the delegation of- authority 
to Mr. IViyarso was “normal pro- 
cedure.” But be refused to say 
how long General Ibnu would 
be away, only that be would go 
to the United States. 

Mr. Wiyarso, a civil servant 


highly respected in the oil 
industry here, has been widely 
tipped as a possible successor to 
General Ibnu. 

However it is clear that 
President Suharto intends to give 
General Ibnu a dignified depar- 
ture, and that he may retain 
nominal control for some time. 

The General’s record is .still 
controversial here: on one hand 
be cut through the bureaucracy 
that hinders other Indonesian 
enterprises to build an empire 
that ranks 112th in “Fortune" 
magazine’s list of the 300 biggest 
companies outside the U.S. Yet 
be also incurred debts that last 
year almost shattered the 10- 
year-old Suharto regime’s record 
of economic progress. 


Fraser cuts expenditure 


BY KENNETH RANDALL 

AUSTRALIAN consulates in 
Bombay, Calcutta. Los Angeles, 
Hamburg and probably Honolulu 
will be closed under foe latest 
series of economy measures an- 
nounced to-day by the Prime 
Minister, Mr. Malcolm Fraser. 

Staff at Australia's two biggest 
diplomatic posts. London and 
Washington, will also be pruned 
and representation allowances in 
the foreign service generally will 
be cut Total savings in the 
Foreign Affairs Department for 
this financial year are estimated 
at SA24m., Mr. Fraser said. 

His . latest economy . package 


CANBERRA, Feb. 3. 

overall would save SA360m. to 
the end of June and proportion- 
ately more next financial year. 
The Prime Minister admitted, 
however, that he would have 
liked to find more savings con- 
sidering foe expected budget 
deficit of more than $A4bn. 

Stringent economies In Govern- 
ment were one of Mr. Fraser’s 
key election campaign premises 
last month. In the latest cuts. 
SA9m. has been pruned from the 
funds of the Children's Commis- 
sion, SAlOm. from hospital con- 
struction, and $A3m. from the 
overseas buying budget of the 
National .Gallery. _ . 


mem of the state of IsraeL . . . 
Now I say that the tragedy in 
Lebanon is only jnst begin- 
ning.” 

Mr. Sadat said he supported 
the Syrian initiative which 
helped bring about the current 
ceasefire in Lebanon. But be 
said he was also aware “of the 
tactics to transfer the Lebanese 
crisis into a conflict between 
die Christians and the 
Moslems.” 

L. Daniel adds: The Israrl- 
Le banes e border is quiet at 
present. The Lebanese army 
has returned to its position in 
the area ihongh not in full 
strength as yet, Israeli Defence 
Minister Shimon Peres said 
this afternoon. He estimated 
that two out of the three 
Lebanese army battalions 
which had vacated Southern 
Lebanon during the civil war 
had now returned to their 
positions. He also said that to 
the best of his knowledge one 
out of the four Palestinian 
battalions which had crossed 
from Syria into Lebanon had 
been returned to Syria. 

India oil plan 

In a bid to boost crude oil pro- 
duction the In dian government 
has decided to step up invest- 
ment in oil exploration in the 
financial year 1976-77 by more 
than 30 per cent. — from 
Rs.2-99bn. fa the current year 
to Rs.3-6bn., writes K. K. 
Sharma. 

Algerian denial 

Algeria, has. denied news 
reports that the Soviet Union 
Is airlifting arms into the 
country, reports Reuter. The 
official Algerian news agency 
said that Soviet transports 
landing In Algiers were 
making technical stops and 
tbat their cargoes were for 
other countries. Their destina- 
tion Is believed. to be Angola. 
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Soviet scientist’s ordeal 
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SOVIET DISSIDENT mathe- 
matician Leonid Plyushch, still 
visibly weak from two and a 
half years In a Soviet mental 
hospital, to-day drew a harrow- 
ing picture of life for political 
detainees In the Soviet Union. 

The 37-year-old Ukrainian 
described scenes in mental 
hospitals where “ political 
patients, 1 ' bullied by common 
criminals serving as male 
nurses, vied with lunatics for 
cigarette stubs lying among 
used toilet paper. 

At a Press conference — his 
first public appearance since 
he reached the West a month 
ago— Plyushch accused Soviet 
doctors of aiding police In 
their interrogations, brutalis- 
ing prisoners and ordering 
injections which ' Induced 
insufferable pain. 

Plyushch made clear he 
was still a committed Com- 
munist. He said .It was the 
Soviet regime which was “sick 
. . • and a shameful taint on the 
bright ideals of social ism." 

Jammed into a big hall 10 
hear Plyushch, were numerous 
French Left-wing and human 
rights activists, including actor 
Yves Montand and American 
singer Joan Baez. 


PARIS, Feb. 3. 

The Press conference which 
lasted close to three hoars, was 
the first direct contact between 
Plyushch add the Western 
Press since his release from a 
Ukraine mental hospital early 
last month. Accompanied by 
his wife, he said his memory 
and physical reactions had not 
returned to normal since leav- 
ing the Soviet Union. 

“The horror of the ‘psik- 
hnski' (the mad house) gripped 
me from the start On the 
beds, patients were writhing 
from the .drug halopcridoL , 
One man’s tongue was toiling 
out, another was rolling his 
eyes. A third walked around 
unnaturally bent over. Some 
lay and groaned with pain. 
They had been given injections 
or sulphur . . . they were 
being punished for bad be- 
haviour." he said. 

His own treatment by Injec- 
tions had made hjm drowsy . 
and apathetic. Prisoners were 
taken to the toilet at set. times 
and beaten if they asked to go 
out of hours. “Here . . , 
people search for cigarette 
stubs among the used toilet 
paper. Some of the patients 
also eat their excrement." 
Reuter 


DM2bn. in 1975 


to German sector 


BY HILARY BARNES 
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I than the EMlBbn. deficit regis- The trade aj 
tered in 1974. from its 197» ■ 

j At the same time, the Bundes- to DMSv.llSn, 
! bank put out monthly figures for. causes no. sm 
j December that showed a widening lines once ags 
. of the deficit on a month-to-month. in export Sal 
basis from DM600m. in November companies exti 
to DMlbn. In December 1974 the The current £ 
figure was DM372m. even more sha 

The main changes in 1975 as level of DM2* 
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BY MET1N MUNW 
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BY MICHAEL VAN OS 
THE DUTCH CABINET again 
spent much of to-day discussing 
the thorny political problem of 
the revision of the law govern- 
ing works’ councils, the principal 
component of industrial democ- 
racy. Further talks were being 
held last night 
Sources in The Hague said 
to-day that despite party 
differences on the issue. Socialist 
and Christian Democratic 
Ministers seemed eager that the 


AMSTERDAM. Feb. 3. 

Coalition should survive. 

One compromise being sug- 
gested was for companies to have 
both a staff council, in which 
management was not included, 
and a joint consultative body, 
whose .role would be defined b -f 
legislation. 

However, there was no narrow - 1 
tag . to-day in the . differences 
between , the Roman Catholic 
KVP party, the Socialists and 
trade - unions. .* ■ .% . 


September after four fruitless Vienna tq.se; 
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5 . as a ceremonial 
fre ; , he and Greek 
Qtiator Glafcos 
Nicosia for 
p4..He has sug- 
(D&ation of two 
»«/ to tackle the 
^duies and the 


French protest to Somalia after 
kidnap of 21 children 


BY ROBERT MAUTHNER 


PARIS, Feb. 3. 


considerably better tourist 
combined to reduce c 
l balance of payments dtf 
almost 12 per cent, to a 
in 1975, writes our 
| correspondent Import] I 
increased by only 52 per 
$4.876bn. Exports rose 
per cent, to Slfi.’iflfcm. 

The trade deficit of c 
was largely covered by id 
receipts which were up li 
cent to S2 440bn. j 
I exchance earnings from 


t.tasd populataon THE GROWING conflict over - to Inform him of the %f 8 ve view already accepted independence totalled SB22m. (am m 

Djibouti, the French overseas ter- which France took of the situ a- In principle. In an extremely 42 . pgr , ? cnt ~ rn 18T ^ 

L correspondent ritory situated strategically be- Jkm. aU the more so since. the delicate situation. Negotiations 5J5£™ n JiL 


wnuy uy luc MU- uuiuaua. .... wmeu is fFjiuvuui s uiutini uniue, r--^, w us r h 

by separatists of a bus Contact was rapWly establidfed '.have been .under way for the 

» .lim c- i. k.. ± ; _r *k- ; i i . i cent, to 5fwm. 
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4l children of Frqpdh. by. jjt _ _rep res«dtatiye - of the past months but.they_are being 
'mouvfcry families. . ' French" ’High -OtSnim^ssibner In held with the moderate President Listion CTomillUIli 

hainTurinn -tr, n n Djibonti with t^e' HLjackersi biit nf.'the local Assembly, Mr. Ali „ ,, „ . i 

wSjSobL UlS * the 4?gotiafi»»s for foe libera- Aref -Btfurhan, who wants to i&hSSE] 

^ cinldren' promise to retain- close military and 
LiteraSShttee fomaR Caut be ettromely arduous, The ecommuc Unks with France. 

tn ‘ >Vi ct IwmHar Libaratton Front has made a A major problem is that Mr. 


l fFLCS^rac^ to^e froDtier Li^tipn Front has made a A major problem is that Mr. t p ™ g ^ m 0 e a ”^ on ^ h 
grS iSSTsome light mtiS *™ h f r poli : ^ Arof is no longer completely £on P 

f bf _ Djibouti, '*nd parked *£* ffltJ 'l£&L25 -“* 2 ^ in TearT 


tlfk huT^taT- Ao^ri^nd ^ d ^ n uT°bn[ &238&S iLft faCt Reuter report 

just beyond -the border- • fodependepce of JOjibouti, but the territory's population is made 'He propaganda and 
— _ . _ fo® : cenMnation of a upf“ of two rival tribes, the tian department of the Cm 

The French Government planned referendum on mde- 82.000^trong Afars and 62,000 Parrv stressed in a staten 
reacted quickly and sharply iL^&eodence tathe territory and the Isias. An Afar himself. Mr. ^ef 

Jean S.auvagnatg^s the Foreagn release pf all political prisoners, has seen his authority increis- nut distinguished berw 
jounediately called m The incident has placed the ingly challenged by the Issas. Socialist party’s Right ai 
the Somali Ambassador in Pans French. Government, which has who are of Somali origin. wings 


SOVIET INDUSTRIAL REFORM 


Habiter Avenue Foch, A Paris ? Autant habi- 
ter le iron c6t6. C6t6 droit, quand on descend. 
C6t6 solefl, C6t6 canquante. Ibutes les grandes 
avenues du monde out un bon c6t6. Avenue 
Focb, depuis uri sidde, les plusiechercli^s sont 
les num6ros pairs. 

Le canquante 

An nura6xo cinquante, s’&lifie un ensemble nou- 
veau et trds fiddle h l'Avenue Foch. Avec des 
appart amenta de 3, 4, 5 pieces dans les super- 
structures. Et avec des bfltels particuliers de 4, 
6, 8 pieces dans la partie basse oil se m&lent 
patios, verdure, jardins suspendus : au total, 
4000 m 2 de verdure sur Jes 5600. 

Le calendrier des travaux 
H est conqu pour que, d6s maintenant, vous 
puissiez vous decider sur Jes am^nagements 
inttoieurs que vous souhaitez - dans le cas ou 
vous en souhaiteriez d'autres que ceuxpr6vus 
par l'aichitecte et le d^corateur 

Sectttf de conmezciefisation : SFGI (aoc. BemheimF st Fj. 

23, rue de FArcade 75008 Paris. TdL 265.4L2L 

For lbs United Kingdom: Herring Daw 

23/28 SackviOe Street - London W1X/2 QL TeL 01-7348130. 

S3, roe Piem-Charron - 75008 Paris. Tdl 256U7SL 

SO, Irnw Feck ZSU6 Pari*. T4L 704.60.B8. 
Retsslleaent, tons lea Jonzs, de 11 k k 18 k, • 
ff«f Umueta et Jtmxs ftzUs. Samedls de 10 b A IX h. 
Dans la haU d'eccaell et de veate : metpMttes, plane 
et "livret de herd* dditd A votxe intenti on personae He. 


The bureaucrats dig in 


BY ‘PHILIP HANSON 
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THE NEW Soviet Five Year Plan 
requires the reform of Soviet 
industry begun in 1973, to be 
completed by 1980. Few topics 
divide the Soviet establishment 
or offend vested interests as 
much as industrial reform. The 
slow progress made so far shows 
that What are the prospects, 
and what will it achieve? 

The Soviet leadership has been 
worried for at least a decade by 
a lack of technological dynamism 
and modest growth rates com- 
pared with the period up to the 
late 1950s. Agricultural failures 
have played a part but the - 
industnal sector, too, is a source 
of disquiet. This is far from - 
obvious from the official 
■statistics, which show Soviet 
Industrial output rising by more 
than 7 per cent a year in the 
first half of the 1970s. However, 
quality problems and techno- 
logical lags behind the West in 
a number of science-based indus- 
tries are almost certainly the 
main reasons for reform. 

These were problems that Mr. 
Kosygin’s decentralisation of 1965 
set out to solve. It was 
implemented in part only and 
yielded only modest results. The 
gist of the 1973 decree was that 
most of Soviet industry would be 
regrouped info “associations." 
■Much of the detail and routine 
of planning would be passed 
down from ministries to self- 
financing “ industrial associa- 
tions.” Lower down the hierarchy 
many enterprises would be 
grouped into u production associa- 
tions,” designed to be the basic 
management unit in industry. 

What the Soviets have pub- 
lished about the discussion of 
these measures stresses four 
main alms. The first is to take 
some of the burden of detailed 
planning and administration 
from -the industrial ministries 
add enable theta to plan more 
efficiently for a smaller number 
of industrial or production associ- 
ations. The second aim is To 
further technological innovation 
by bringing together R and D 
and production units. The third 
to to obtain : economies of scale. 

The most fundamental purpose 
of the reform is to make Soviet 
industry more businesslike and. 
less ‘bureaucratic. At present 
some 33 industrial ministries set 
detailed targets for and super- 
vise over 49,000 enterprises. The 
task to not quite as Herculean 
as it sounds since Moscow dele- 
gates some planning to minis- 


tries in individual republics in 
’the case of Industries with many 
smaH enterprises. Still, it entails 
much petty . interference by 
officials who do not" suffer 
financially for their mistakes. 

Under the 1973 decree some 
ministry officials and functions 
are to be transferred from the 
budget-financed civil service to 
aelf-financing units; with pay- 
ment by results. It is W be done 
either by transforming the 
divisions of ministries dealing 
with Industrial sub-branches (the 
glavki) into Industrial associa- 
tions, or by simply abolishing 


rials and enterprise managers 
who -do not expect to be man- 
aging production associations 
once they are formed. There is 
another possible but unmen- 
tioned source of opposition^ — the 
people who run the 15 Union 
Republics, because the. reforms 
aara to abolish certain Repubtic- 
l.ev e} a dministrative units. The 
ref ^™ m »y also provoke some 
opposition on nationalist 
grounds, but this Is far from 
certain. . _ ■ 

■ Ministry officials have been 
cast as the leading villains. They 
ab not want to surrender detailed 


‘The most fundamental purpose of the 
reform is to make Soviet industry more 
businesslike/ ; 


them altogether and having the 
production associations directly 
subordinate to a scaled down 
central ministry. 

The top. leadership • has 
endorsed the scheme, ’but there 
is quite « struggle going on below 
among officials either out for 
more power or afraid that .they 
will lose what power they have ' 
It is still impossible to tell how 
far the reform has actually sot 
because a lot of what is said 
about it Is blarney. But the mlta 
supporting and opposing factions 
can fee identified to some extent. 
The serious advocates are to be 
found m Gosplan (the State 
Planning Committee) among 
regional party officials, mauasif 
meat specialists and some Iod 
ministry officials. . p 

, Regional party advocates may 
be very highly-placed men, such 
3* I th ® J 1 * secretary of the 
Leningrad region, Mr. Grlgorgi 
Romanov, who i 5 a camfcdafo- 
or pro 

rinmal big shots tike Mr. V G 
Wyuev of the textile region of 

tKfrUU ^ want to ‘“wove 
their region s economic perfonn- 

powerfiS h SdiSSi a i bIy a,S0 waM 
powerful Industrial groupings tn 

bn formed in theto piwSSiS 

thf’adJEF^ 5 to 
s“e s ZESfcSB 

local Parly and government offl- 


supervision powers 
olfr - , tbetr ® nte fprises to any 
associations. Many 0 f them will 
be transferred, along with their 

but foot to unHkely to be much 
consolation because they will 
have to move closer to the 
cetare of production, away from 
their present homes. That to a 
fate worse than death for 
Muscovites or Kievans. It may 

to higher authority — a critical 
**etln the Soviet system ?t ?i 
ffocaurpitang that in some cases 
S£ 5 “* offleiato have gS 
themselves moved into 

? SiDisli y apparatus in- 
s S. 80106 0ul *«5 the 
On the other hand somi» 

5S25 JUSSf j»ZX 

S : 

'g^BWL-SS 

ministry u entire^ ^ 
financing. Not even the central 
apparatus is carried by thfSlti 

probably fa e f s not - b p Pr h €5U!t ^ : 

would-be incompatible wfehe 

jSB§^ • ^p 2S 

Opinion among enterprise 


managers appears to 
Mr. V. A. Trapeznikw. 
of a management instinn 
the State Committee for 
and Technology, has 
mtaistry officials and 
managers trying to bloc* 
reorganisation. On the 
band some enterprto 
stand fo gain from the 
If only through a loo, 
petty control by rainistn* 

So far, the results of 
flirting interests is tint 
mentation has in sW> e 
been genuine, bat u 
phoney or postponed. “ 
or so production J 
formed so far are sm 
they were meant to be,, 
around four enlerpnsa 
incorporating only aboti 
every seven Soviet en" 
These are early 1975 : 
should have risen app 
the end of last year. 

More than half the 
that had entered 

associations by m id-137’ 
surrendered their legal 
and powers, though the 

of the scheme say tfiff 
have done so.- Mm S 
production associations 

for routine production 
prototype testing, 
previous reforms, the 
position is a tangift 
legislation redistribfljjWl 
and powers before earn®* 
tlon is revoked. 

But the Western st£j 
neo-Staiinist Party bos 8 
mg all useful nffij; 
they threaten the 
control, is ' 
reforms .are ruled 
reason, others are 
the present case,, bw 
officials are promoting* 
reorganisation agaiost 
from government 
The top leadership 


control has bred 
shrinking at middle 
levels and below, and 
bad for efficiency «* 
change. When they 
something about 
meet ■ strong res 
precisely those 0 - 
powers they want to 
more widely. 

* • ★ _ 1 
Dr, Hanson to 
in the Centre 
East European 
situ of BirmtrK/kam- 
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HALDANE MEMORIAL LECTURE 


exnort ‘Left denied serious newspaper coverage’ 

* ' ■ BY MICHAEL THOMPSON-NOEL 


KENNETH GOODING, INDUSTRIAL CORRESPONDS! 
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THONG EQUlPlIKWr is 
.est-UJL motor component 
to announce a. major in- 
mt in Continents^ $uxt>pe. 
}■ spen d £940,000 -to ■ expand 
atially its Spanish business. 

ufpcturing capacity, at the 
rbhg factory at G3jon will, 
>ied to cope 'with contracts 
e supply of strut suspen- 
nnits for 300,000 new 
a ” mini cars to toe intro- 
to Europe later this .year 
d. 

. strong's Spanish plant will 
half the needs for Ford 
tion at Valencia in' Spain.-. 
Iso 25 per -cent of the 
. of Ford's" West ■ German, 

i Saaiiouis. _ 

Harry Hooper, chairman 

m strong, said, last night 

j ere: could have .been no 
m of . supplying the 
h Ford, plant with com- 
s from' the U.K. because 


of the Spanish Government 

policy on imports. _ v -. 

At the same time, the 14. per 
cent .export incentive provided 
by /the Spanish made Spain a 
:very competitive supplier to the 
West German market: . 

Royalties ^ S • 

Armstrong - eosineeuft worked 

closety with Ford on die develop- 
ment of the Fiesta's suspension 
unit and, while . Ford will con- 
tinue -to be isuppfiad from two 
sources ip. Spjdp*- the; other 
supplier, ITT/' wMjm&p' suspen- 
sion unfts of Arms^riong's design 
under licence. . The,; U JL group 
wiH __ draw - royaKi.es fitun this 
.arrangement. ■ ■V-'v 
" Armstrong be?-peen operating 
m Spain for morauiHi 12 -years, 
through Armstrong. Amortigua- 
doaree, . which . oaSpnally was 
mainly gwned..,bjn4^;' Spanish 
motor -component ntoolesal ers. 


Now the U.K. Armstrong has 
paid £240,000 cash for another 47 
per cent, of the Spanish concern 
to take its state to 90 per cent. 
The capital will be further in- 
creased by Anristrongr injecting 
another £700.600 which will be 
used to expand the Gijon. plant 
in -Northern Spain. 

. .-Once that .arrangement has 
been completed, U.K. Armstrong 
will, own- 96 per cent, of the 
Spanish subsidiary. The cash Cor 
the' deali which has Bank of 
England approval. ' will be 
borrowed, in . dollars from an 
American .batik. 

Mr. Hooper raid last night that 
the projected expansion' of the 
Spanish btisines is expected to 
generate substantia] profits ana 
would provide a -strong platform 
for further growth and in vest- 
ment In Spain which hajs a' motor 
industry approaching that of the 
U.Kti in size. 
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IKF to prune 625 jobs 


BY LORNE BARLING ; 

PILLSBURY, the American- 
owned marjcfacturer of refrig- 
erated dough products, is 1o 
withdraw completely from the 
i U.K.' market to concentrate the 

production of Its Yorkshire 

factory on exports. 

The decision, which was 
made in spite or recent plans 
to relaunch its' entire range of 
products, was based on the 
assumption that for economic 
reasons there will be no in- 
crease in UJK. demand for at 
least two years.. 

Mr. Denis- Earl, the com- 
pany’s sales and marketing 
director, said yesterday: "We 
are selling well in France and 

Germany- and because we can 
see no substantial growth in 
the Udw we have decided to 
direct our . promotional 
resources there.” 

He added that PHJsburv in- 
tended to re-emcr the U.K. 
market when demand im- 
proved. The possibility of re- 
maining In a small regional 
market had been rejected as 
unworkable, and some pro- 
motional loss nas accepted as 
inevitable. 


THE POLITICS and standpoints 
of the Letl were denied serious 
newspaper coverage id Britain, 
Sir. Denis Hamilton, chairman 
and Editor-in-chief of Times 
Newspapers, said in London last 
night. He was giving the 
Haldane Memorial Lecture at 
Birkbeck College. 

• In political tennis, the ideas of 
the . Tribune Group did not 
receive the sympathetic treat- 
ment which the ideas of the 
Monday Club did, said Sir Denis. 
The gap was not fuHy compen- 
sated for by the readiness with 
.which some newspapers pub- 
lished occasional signed articles 
by representatives of the Left. 

For newspaper readers lhe 
deprivation was not as severe as 
it. seemed. Newspapers were 
bought and read as much for 
cricket scores, flint reviews or 
job advertisements as for 
political content. ** Still, the pap 
is :tbere. and in an ideal- world 
it ought not to ho." 

Sir Denis said thai the climate 
for 'a politicjllj -owned Left-wing 
, newspaper had improved since 
J the 1950s. " Blue-collar" workers 
Shad greater spending -power: 
[There was idle printing capacity 
{in .both London and Manchester; 


new technology could wduce 
newspaper composing costs to a 
third of their present level, and 
overheads , could be further 
lowered by jettisoning some of 
the frills of journalism— “the 
Washington- office, the daily 
crossword. 

“Such a paper would not be 
competing for readers with .any 
of the existing nationals, and Its 
layout and tone should make 
that clear. It would be comply- 
ing with lhe classic commercial 
maxim— find a gap in the market 
and fill it.” 

Newspaper ownership by a 
party or union was out of favour 
in Britain, said Sir Denis, 
although a second method of 
containing the vagyifcs of pri- 
vate ownership existed — owner- 
ship by trust or ..foundation. 

However, a trust could neither 
foretell the future nor defy the 
laws of economics. “If there are 
not enough readers, no amount 
of trustees can make - up for 
them: and enough, in newspaper 
terms, means a great many.” 

A third method of securing a 
radical.-. -Press, said Sir Denis, 
involved “ full-blooded owner- 
ship ” by the workers. The two 


roost interesting moves in the 
direction of MHJwnership since 
the war had been in Paris and 
Glasgow, at Le Monde and the 
Scottish Daily News. 

The situation at Le Monde 
was not particularly radical. 
The system had been carefully 
constructed to deny total power 
to any one element in order that 
none should be able to puli the 
paper in an unfamiliar direc- 
tion. 

At the Scottish Daily News, 
which began as a workers' co- 
operative last May, there was 
policy-making participation by 
all the work force, “but there 
was hardly time to discover how 
■this participation would work 
in practice before the paper ran 
up against an endemic difficulty, 
limited cash reserves.” 

There was also a philosophical 
difficulty: “ Some of the lan- 
guage used in the Glasgow 
experiment showed that it is 
peculiarly easy, for newspaper 
workers who are also co-owners 
to forget the public dimension 
to a newspaper's life, and ro 
look on the paper simply as a 
bread-and-butter commodity. 

A fourth option, regularly 
canvassed, involved State owner- 


ship of newspapers. In tnanj 
countries it had come already. 
France had begun to provide 
help towards the doubled price 
of newsprint. West Germany 
was launching a central Press 
fund to allow newspapers cheap 
credit, and most other West 
European Governments helped 
the Press with a combination of 
redneed rates of carriage, cheap 
telephone charges and tax con- 
cessions. “Even in Britain 
there is the remission of VAT 
and a minor postal concession.” 

However, a number of pro- 
posals existed for deeper State 
involvement. The TUC had 
suggested to the Royal Commis- 
sion on the Press the setting-up 
of a National Press Finance 
Corporation to own and run 
presses. XATSOPA. the print 
union- had gone further, and 
XALGO, the local government 
union, had baldly asked for the 
public ownership of newspapers 
with all advertising revenue 
“tinped into a common pool." 

The great difficulty with these 
proposals was that they 
obstructed one of the central 
functions nf the Press, which 
was to keep an eye on Govern- 
ment on behalf of the citizen. 



m . >«"■• 


after 


KENNETH GOODING 

625 jobs Will go In a 
ig-down operation by SKF 
the Swedish-owned, 
biggest healings marm- 
r in Britain. 

±ree SKF factories are 
d in the cost-saving open- 
instituted by the new. 
ng director, Mr. Carl-Otto 
rg, after a - searching 
They have all been 
money, with tbe Irvine 
In Scotland being the 
loss-maker. 

frvine. which employs 
aout 175 jobs will go, and 
er cuts will be of 459 
t Luton and nearby 

announced in December 
was to transfer manufac- 
facilities from the old 


Norton factory saved i Objectors disrupt Aire Valley 


Luton factory to 5 and on, about 
two miles away, and estimated 
at that time that about, 216 jobs 
would be affected/; v . 

In spite of the big rise in the 
proposed cut in jobs, -the com- 
pany Still believes: it can get by 
without any fcnrced'itedtmBancies 
at any . of the factories! *. The 
operation will be phased over the 
whole of. 1976. 

The forced redundancy . point 
is important because- SKF boasts 
that it has .never .made any 
employee redundant since it set 
up in the UJK. in the 1920s. 

Last year, union support for 
SKF was a prime' factor in its 
victory over Thorn in the bid for 
Sheffield Twist .-Drill, a £13m. 
major diversification and counter- 
cyclical move by the 1 Swedish 


group. 

Mr. Blombefg stated last night 
that, in order to Improve the U.K. 
company's position and to secure 
its future and the future of its 
employees in increasingly com- 
petitive market conditions, costs 
had to be reduced and produc- 
tivity increased. 

Already, a sizeable number of 
employees from aU three fac- 
tories bad requested early retire- 
ment or voluntary separation. 

• The British Sealed Beams 
Company, jointly owned by GEC. 
Thom and Lucas, is to 1 close its 
Corby, Northacts, factory which 
makes car headlamp units, in 
April because of the economic 
climate, it announced yesterday. 
More than 500 will become 
redundant as a result 


THE THREATENED Norton 
Yiliiers motor-cycle . factory in 
Wolverhampton has been saved. 
Tbe consortium headed by Mr. 
Ronald Titcombe, an Australian 
oilman, and including Lord 
Hesketb has raised the £4m. 
needed to buy the Marston Road 
factor}'. 

A contract is being drawn up 
by the liquidator. Mr. Kenneth 
I Morgan, and . this will go to Mr. 
Titcombe's lawyers. "Legal for- 
malities need to be completed 
before production restarts and 
this is not expected until March 
at the earliest. 

The 800 workers who have 
been occupying the plant- will be 
told to-day. but they will also 
he told : “ There will not be 
jobs for all of you.” 

Those taken on wiH make a 
modified Norton Commando 


cycle- and industrial engines. 
: After .1$ months, the Wulf motor- 
cycle. a machine with a newly 
developed engine., will go into 
full production. 

Air. Titcombe confirmed thal 
an offer has been put in for the 
plant, but has not revealed the 
source of the finance. 

The new company will be 
known as the British Norton i 
Partnership and the workers will 
be asked to appoint four 
directors front the workforce. 

Mr. Titcombe said yesterday: 
“We have the money to buy tbe 
plant. I have no doubt at all 
that production will restart. It 
Is only the time-scale which is 
in doubt at this stage.” 

The contract being drawn up 
by the lawyers of tbe liquidator 
is for the sale of the factory and I 
machinery I 


road plan inquiry again 


BY MICHAEL CASSELL, BUILDING CORRESPONDENT 


THE INQUIRY into controversial 
plans to route an 11-mile stretch 
of road through the Aire Valley 
in West Yorkshire was again 
disrupted yesterday by objectors 
to the proposal. 

The hearing, which was 
adjourned in November after 
noisy protests and several arrests, 
has become the centre of atten- 
tion for environmental and 
amenity groups throughout the 
country who have been challeng- 
ing tbe legahty of such inquiries 
as well as the specific arguments 
involved. 

The first 40 minutes of yester- 


day's meeting, opened by Mr. 
Ernest Ridge, the inquiry- 
inspector, were drowned by 
chanting, stamping and clapping 

Mr. John Tyme, a lecturer in 
environmental studies at 
Sheffield Polytechnic, who has 
appeared at other similar 
inquiries, said that he repre- 
sented over 200 objectors to the 
Aire Valley proposals and called 
for an adjournment of the pro- 
ceedings pending a review of 
procedure announced by Mr. 
John Silkin. Minister foy 
Planning and Local Government. 

Mr. Tyme was asked to leave 


by Mr. Ridge, but when stewards 
attempted to remove bun from 
the inquiry hall' they were met 
with angry reactions from the 
remainder of the audience. Air. 
Tyme stayed but another objector 
was removed after a scuffle. 

Three councillors stood out- 
side ihe hall and claimed that 
they li3d been refused entry by 
stewards from the Department of 
the Environment. Mr. Norman 
Free, deputy Lord Mayor of 
Bradford, said that he intended 
to have questions asked in the 
Commons about the way in which 
the inquiry was being conducted. 


ngineers told to speak out 
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5SIONAL engineers 
.peak out loudly on those 
of public issues in which 
re expert, a former chief 
c adviser to the Govern- 
:ged lasl night. - 

quality of. technical 
i-making in Britain since, 
scond. World. War- had 
1 through the' failure of 
ment to engage more than 
oti of the bra'npower and 
. .2 of the nation, alleged 
in CotfreJL master of 
ollcqe, Cambridge. . 
rde. although a great 
I feat, had been a 
misdirection of re- 
' said .Six. Alan, deliver- 
annual Graham Clark 
to the Council of 
ring Institutions in 

jor casualties were those 
s and workmen . .who 
■ -n ha-lf-a-Ufetixne's skills 
■pies to a commercially 
project 

ie voices of Che whole. 
: ing industry- -been 

T *ud and clear, on aircraft 
^ was possible that the 
industry would be in a 
5 inder position to-day. 
ting the reluctance of 
fessional engineer to 
embroiled in public 
ie instanced the 400. 
s had received as the 


Government’s chief scientific 
adviser on Its Green.'Paper on 
research in 1971. Although the 
issue was how to improwp the 
usefulness of applied research, 
only 11 per cent- of the tetters 
came from industry — “ wh#h is 
where most of- tie. country's 
engineers afe.” • 

Sir Alan believed that, in tech- 
nical decisions, there was a 
clear separation between govern- 
ment and governed, with little 
communication ^between them at 
policy-making level except 
through Parliament, which had 
"little understanding of or 
Interest in: technical matters.” 
Few matters emptied the Com- 
mons more quickly than a 
debate on a scientific or 
engineering subject 

Inside knowledge 

Scientists and engineers inside 
government had the facts, but 
norinally were not allowed to 
discuss government policy In’ 
public. Those outside the govern-, 
meat lacked the inside know- 
ledge which could enable them 
to- contribute effectively -ah 
experts to the discussion of public 
policies. 

There was also a need for tbe 
engineer to speak out as an 
intelligent and sceptical citizen. 
Sir Alan said. 

Outside his own speciality, the 


engineer's claims to be heard 
were no more than those of any 
other citizen— few tilings were 
w more distasteful than the use of 
ostensibly professional statements 
to deliver political messages.” 
But in denying, by his reticence, 
bis rights as an ordinary citizen 
to 'speak ;hut» the engineer was 
going too far. - 

\ He should aim. by . public 
sceptical criticism, to improve the 
'quality of political thinking and 
public discussion. 

illustrating his point with a 
condemnation of the 1974 White 
Pappr on. the Regeneration of 
British Industry. Sir Alan 
accused the Government of pro- 
ducing a paper that should have 
been called Government Control 
of British Industry. 

A third role the engineer 
should - undertake was -to help 
create a well-informed public 
"The modern engineer, with his 
experience of the subtleties of 
complex engineering systems, 
may' be In a better position to 
.understand social systems than 
almost anyone else, except per- 
.baps the historian or ecologist,” 
he saJd. 

The -engineer should use hts 
knowledge, experience and under- 
standing to help develop a well- 
informed general public, able to 
appreciate and willing to vote for 
long-term policies in its own best 
interest 
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>day, more than, ever, the right 
sent for you takes alot of 
*. Conader investment trust . - 
nies* shares when you revise 
Drtfolio; they offer the 
ng considerable advantages to 
estor -with capital to invest : 

ie basic-rate taxpayer pays no 
gains tax when selling such 


areholderscan enjoy the . 
ages of-an international spread 
itments. .= 

earing’, which offers sh&ce- 
special opportunities for 
appreciation when markets 


iu can cnrrentlybtiyshares at 
mt on their asset yahieL , 


5. Management costs axe low. 

6. Ther^isadioice of trusts to fit 
any invest m e n t s tr a tegy. 

- To guttheiull facts about 
investment trust companies, ask your 
financial achiaser to tell you more, or 
send forpurfree booklet. . 

InvestaenrTrustComp^ iiies. 

Eartjdf every 

V portfolio. 


TozThdAssoctetamcf Investment TnistConjpamts, 
Park Homo (Sixth Floor), 16 Finsbury Circus, 
JLondon EC2M JJJ. 

f UMMy «wwl mn-ynmf fysnfcViL ‘'fn ve sting ip Investment 

Tnacranaaa”.:- ^ 

Name . • 

Address ■ ; 


PnbCsbcri to ' Iho Association of 
InvEttnurntTrest Companies. . 
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W/Mmmf How to weather it 

ill ‘ ‘ ‘h ! h it 1 ' 

/ J i i 

. ■ Gurrenteconomic conditions, are not good. The Industrial Training Board for your industry 

Which makes it difficult for companies to work out can help you organise your own systematic training 
ways.ofgetting through unscathed. tailored to your needs. 

- ..So, naturally enough, economies are . being Either for full-scale training schemes or specific 

made. Certain areas of business are being cut back training programmes. 

Even scrapped complete^. _ Make use of the bank of experience and 

Butyoumustbe selec-tive/Some economies ■ understanding which Boards have built up working 

could be damaging in the long term like training. • with their industries. 

Carefully thought out training schemes could Each Board consists of key employei; trade union 

help you weather the next year. Because with better and education members of their industry 
management and more competent people your ' Seek the Board's. expert advice. They can help you 

workforce can be deployed to greater advantage. • • with yourproblems; Sometimes they can help with 
Save on material waste, servicing or maintenance. grants too. 

Andotherways. , ’ ' . For your company's sake -think about teaming. 

Don t leave yourself short of the people you 11 

need when the economy changes for the better. TRAINING SERVICES AGENCY* 

*Art executive arm of the Manpower Servk:esCk>mmis^(>rL 



















The. Financial Times. Wednesday February 4 1976 


HOME NEWS 



-peak flights 






BY MICHAEL DONNE, AEROSPACE CORRESPONDENT 

-JPASSENGERS BETWEEN Lon- summer this becomes a week- 
don and Glasgow, Edinburgh and end excursion return rate of £31. 
-Belfast after February 9 will be Dismissing British Airwavs' 
able to get a cheaper flight by attack on the cheaper Gatwick 
.using Gaiwick in the off-peak off-peak fare. Mr. Shore says in 
.• periods — £31 single Fare, against the letter to the Civil Aviation 
the £23 single that will apply in Authority that it is open to 
the peaks at Gat-wick and at all British Airways to take adv an- 
ti mes from Heathrow. tage of the cheaper off-peak rate 

' A decision in favour of this itself by mounting services from 
"Gatwick differential" has been Gatwick in competition with 
taken by Mr. Peter Shore. Secre- British Caledonian. 

~tary for Trade, who has dismissed He also dismisses British Air- 
man appeal against it by British ways' arguments about loss of 
/Airways. traffic to British Caledonian. 

The aim of the cheaper Gat- “ Growth on the Shuttle service, 
wick fare is to encourage more especially if extended to Edfn- 
-passengers to use British Cale- burgh, should enable British 
donia's services to Glasgow and Airways to recover this traffic 
-Edinburgh from Gatwick in the in a reasonably short space of 
off-peak periods, and those time, he says. 
offered bv British Midland be- “There is tittle evidence to 
tween Gatwick and Belfast. support the claim that severs 

The decision was bitterly damage wi« be done tu British 
Attacked yesterday by British ' han ” s °f ‘ 

"Airway*, whose no-reservations profitability on the truck 
shuttle service between Heathrow routes.^ 

■and Glasgow carried nearly EfScicilCV 
■ GOn ^° WWr. last year Mr Shore says that the 

Briush Airways said that the iiff Crent } a i fare mar not last 
.principle of giving a cash dir- f ] ■ The C|v j, Aviat;on 

Authority -will need to have 
the air- 
Caledonian's) 

. - efficiency in future when aiaess- 

. economics of its own domestic lng whether to maintain the 
•network. differential. 

It would cause a dram oi £om.- "The need for it may in any' 
in revenues in a full year. - In case disappear once a wider 
our view it is a wrong decision range n f scheduled services is, 
that can only barm British Air- available from Gatwick” 
ways and is not in the long-term Jt j s believed in the airline 
interests of the travelling pub- industry that the decision on the 
lif- Gatwick differential Wil now} 

The off-peak periods in which stimulate the airlines to seek 
the cheaper £21 single rate will dearer fares nn the trunk routes 
apply from Gatwick will include anyway from April 1. 
the hours 0830-1630 on weekdays Already, the airlines, includ- 
to both Glasgow and Edinburgh, mg British Airways and British 
and the hours between IS30 and Caledonian, have, asked for 
OTOO on the Glasgow run and Increases averaging 10 per cent 
'between 2030 and 0600 on. the on many smaller routes threugh- 
Edin burgh run. out the U.K.. and they have been 

At the week-ends, there is waiting Tor Mr. Shore's decision 
already a Gatwick winter on the differential before sub* 
rnstant Purchase Excursion rate mitting requests for fare rises 

of £25 return anyway, while in on the main trunk routes. 
* 


cnuoi io passengers uamjj uue an- Authority « will need 
port m preference to another was n 5 CllJnr t 

unfair. It would do grave dam- j in , British Cah 

: a S e to the already difficult 1 S ' taStm/SS 


Big order 
for Swan 
Hunter 

fir Our South Shields 

Correspondent 

SWAN HUNTER Shiprepalrers 
has won a big conversion con- 
tract which will keep 200 men 
busy for the next six ircnths. 

The 1,800-ton former West 
German factory trawler Tlfco 1 
has arrived at WaJIsend Dry 
Docks to be turned into a div- 
ing support ship for SeaTurth 
Maritime of Aberdeen. It will 
be renamed Sea forth Cape. 

Swan Hunter would not com- 
ment yesterday, because the 
contract has still to be formally 
signed. But Sea forth Mari- 
time said the Job had !*rn 
won on a competitive rime-and- 
price tender. 

The Sea forth Cape will be 
used for deep saturation div- 
ing In the North Sea oilfields. 
A diving bell lowered through 
the bottom of the hull will be 
able to operate to a depth of 
1,000 feet. 

Work gap 

The conversion will help fill 
the work gap at IVallgend Dry 
Docks alter the expected refit 
of the frigate Scarborough for 
Pakistan did not go ahead at 
the end of last year. 

Swan Hantcr has not yet 
classed the Scarborough con- 
tract as officially dead because 
it is still hoping for a late 
change of heart by (be 
Pakistanis. 

But for the moment, the 
frigate — which arrived at ihe 
yard in the middle of Movers- 


Accounts that baffle 
even accountants . . . 

BY OUR CARDIFF CORRESPONDENT 

ACCOUNTS OF some local Fifteen authorities in South 
authorities are produced in such Wales were asked to provide de- 
a way that even chartered taHs of their estimated expendi- 
accountents cannot understand ture. financial accounts for 
them, it was claimed yesterday. 1974/75, : and te breakdown of 
With such systems, there the number of their employees, 
would be little hope of council- Two district councils refused 
Inrs having anv control or under- and seven authorities, including 
standing of the expenditure they two county councils, never pro- 
approved. Mr. Z. Brierley. chair- vided mformatton. 
man of the Welsh region of the “We were shocked at the lack 
CBI. said in Cardiff. <« co-operation. The information 

Presenting the results of a wo asked for should have been 
survev of local authority spend- readily avadtaible. 
ins. Mr. Brierley said “many Mr. Brierley accused council 
of the excesses of loeal suthori- officials of "empire building” 
ties may be because councillors and the survey claimed that the 
don’t understand the accounts. output of ' council-employed 
“ Some council officials are direct labour was in some cases 
attempting to Justify their exi?t- only 4Q per cent, as efficient as 
eoce by blinding people with private contractors, 
science and a mass of meaning- Salaries in many cases were 
less reports.” far higher than m equivalent 

In a submission to Mr. John private industry, and councils 

Morris Secretary of State for were contributing to inflation by 

Wales, the CBI said advantage increasing expenditure at a far 
should be taken of the expertise higher rate than Increases m 
available in industry by co-op- income, the report warned, 
ting .industrialists to specialised “Industry Is constantly being 
committees such as finance. slammed for not investing; thus 
Mr. Brierley attacked the firms are continually being 
“secretive attitude” of councils milked by Government and 
which had refused to co-operate local authorities,” Mr. Brierley 
in the survey. added. 

Nationalist support test 
in Scottish council polls 

BY CHRIS 8AUR, SCOTTISH CORRESPONDENT 

i TWO REGIONAL council <*y- The East Ki I bridge result will 
elections yesterday were being be a highly significant one for 


ber~-&as been taken out of the j taken as a’ test of the resilience Labour, which is fighting hard 
work programme. . Scottish Nationalist support, to counteract severe criticism 

Meanwhile, the new Type 42 ! which in recent elections and from inside and outside the 
guided -mi vs lie destroyer Car- > opinion polls has surged forward party about its recent proposals. 


diff is now under tow from 
Vickers. Barrow, to the Tyne, 
where work will be finished by 
Swan Hunter at nchburn Ship- 
yard. She ii expected towards 
the end of the week. 

The Cardiff was launched 
last spring and Tickers has 
transferred the contract to 
Swan Hunter for completion 
because of labour shortages. It 
will mean two to three years* 
work for several hundred men. 


time. 
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, dramatically. for a Scottish Assembly. 

; _ , ' , . Faced with Nationalist attacks 

i The elections are for sfais on on - timid” devolution pro- 
. Strathclyde Regional council. p 0sa iR. aa j with ^h e defection 
. witn Use SVP defending a 4, « 0 ,- nvo a y» s ^ a numher of 
I nr.ajor.iy over Labour ;n Inc activ j s;s tf> tf, e fc re akawav 
: LdJder wood-Si. Leonards dii'l- Scottish Lahour Party . launched 
!sions of East Kilbride ■ ew | as t month. Labour's managers 
Town: and in the Gramrian have been seriously solit about 
region, where the Coniervatives tactics for East Kilbride, 
are defending a 43. majority The Government and many 
a ? ,I, n( * e Pfifldpnt, with i.ie MPs have been anxious for. some 
SNP challenging j.or the first time to demonstrate that the 

Nationalists can be wrestled into 
the ground. They have chosen 
Ea^t Kilbride for a show of 
strength. In the past three weeks 
the local government election 
there has bee>n elevated almost to 
Parliamentary importance as 
three Ministers of State and four 
Under -Secretaries, plus a succes- 
sion of MBs. have paraded for 
fh<» Labour candidate. 

Some Labour managers admit 
pnvately that they resard this 
as a serious eror of judgment. 
Although intervention of a Con- 
servative cand’date could upset 
the Nationalists, there is anxiety 
that in the present climate 
Labour has little hope of winning 
back a seat already fairly com- 
fortably held by the SNP. 

East Kilbride is also a particu- 
larly sensitive constituency for 
Labour. Its MP. Dr. Maurice Mil- 
ler. has seen his majority reduced 
from 7.96S over the Conservatives 
in February. 1974. to *>704 over 
thp SNP id October. 1974. 

Recent local government by- 
election result's bear' our the 
swing to the Nationalists. Since 


£ 170,000 
boost 
for wool 

By Our Bradford Correspondent 

A £170,000 promotion campaign 
to help improve the demand for. 
wool in this country was 
announced yesterday. The cam- 
paign, launched by the British 
Wool Confederation, was des- 
cribed as an Important step for 
the industry. 

The majority of the industry's 
.topmaking companies are in. the 
scheme, and will finance it by 
paying a levy on each kilo of 
top combed- It will be. adminis- 
tered and run by the. Inter- 
national Wool Secretariat, and it 
is hoped that leading retailers 
might give some financial sup- 
port In joint promotion schemes. 

There will be an autumn 
advertising campaign featuring 
the woolmark. and it will concen- 
trate on British made-to-measure 
suits, botany knitwear and hand 
knitting wool. , 

Conference 

Mr. Peter Lees, chairman of 
the confederation, said at Brad- 
ford that, after the conference of 
the- International Wool Textile 
Organisation last June, -all 
national committees were asked 
to consider whether they could 
support and follow the example 
nf the French tapmakers in pro-j 
ducing funds for wool promotion. 

A series of discussions -fol- 
lowed in the D.K., and from- the 
beginning it was clear that, 
despite the very poor srate of 
trade, most topmakers favoured 
a promotion scheme. 

“ It was felt that we should not 
just sit back and grumble about 
the. state of trade, hut -should do 
something to help ourselves,** 
said Mr. Lees. 


Another good month 
for building societies! 

BY MICHAEL CASSHJ-, BUILDING CORRESPONDENT 

BUILDING societies had another progresses, and that its net inflow 
excellent month in January, will suffer accordingly. This pros 
Helped by a seasonal Increase in pect is behind the societies’ firm 
investors* funds and - the con- stance against any reduction ic 
tinping fall in competitive existing interest rates. 

Interest rates, they are thought But in spite of the longer-terir. 
to have experienced one of their doubts, societies enter 1976 ir. 
best months since early 1975. ™ ch * s™? position that the 
wilt „«»■ rate of actual advances ana new 
Figures for January will not comm j tme nts Is likely tD he 
be confirmed until the. end of maintained at recent levels a- 
next week, blit with . reports i east through the first quarter n- 
already in from the biggest this year and hopefully beyond, 
societies ft looks l as .though tte movement has sufficient 

movement’s combined total for f liquW fortn t o hel^ 

net receipts -during the first maintain a very high lending 
month of 1976 ■ will be between programme throughout the yea, 
£30Qm. and £350m. even if the receipts picture 

The anticipated January out- deteriorates. There are, m fact: 
turn, compares with a net outline plans to boost advance? 
receipts total of £231m. in this year by anything up to 4? 
December and £2?9m. in January Pa rent. >n spite ot tiie ’ wide 
lust vpar The all-time' neak spread belief that receipts wil 

be down on 1975. This target 
waa m however, will be variable depend 

April, 1975, when societies were j™ . on societies’ experience: 
left with £40fitrr. of new money, as the year progresses. 
followed tiy £317m. in . May. Commenting oa the state o 

The. recent volume of. advances the housing market in 1975, th-: 
to home buyers' Is expected , to Association says that low de 
have remained in the £4 50m.- mand in relation to supply ha* 
£500m. bracket while approvals been the principal reason wb; 
on loans worth a similar amount a high level of mortgage lendin 
seem likely, although some bad been able to coexist with 
seasonal reduction is possible. sharp reduction in reel bous 

prices. Prices last year are cal 

rnmnefifinn culated to have risen, on ai-erag 

LOmpCHUOfl by less J ^ p cenL a moniij 

According to the Building or less than half the rate r 
Societies Association, whose, jncrease of the retail prie 
latest qua.rteriy hulletio was index- 

published yesterday, there is The situation to-day, it add: 
little likelihood — in spite of the is in sharp contrast to the pos 
encouraging start- to 1976 — that tian in 1972 when house prid 
the movement will be able to inflation bit its peak. j 

improve on the exceptionally To-day. however, the flow o 
high net intake recorded last people from council accommod^ 
year, when receipts rose by 30 tion to the private sector haj 
per cent. over, the previous been stemmed by the holdin! 
annual record pf 1972. down of rents, real Incomes ha^ 

The movement now seems declined and were expected 
generally convinced that com- continue to da so and housffl 
petition for savings -will hecome were hot cheap in relation V 
Increasingly difficult as the year earnings. 
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Many companies very sensibly have a copy 
of the Financial Times in reception for visitors. 
But are your senior executives so fortunate? 

They are the people who need up-to-date 
intelligence on every aspect of business- 
not just in their own specialised field 

And by making sure they each receive 
their own FT every morning you’ll be making 
an important contribution to your own 
business efficiency. 

In these competitive times 
everyone in business needs the 
Financial limes 


Aits chairman criticises moves 
towards ‘bogus democracy 5 


BY MICHAEL THOMPS0N-NOEL 


is 

1 


arts The present network 
the regional arts associations couffis 
be transformed into a netwu&fi 


»-ore 


the founding election* for the I Mi ft' serial choice and that its 
regions in May. 1974. there have) afivisorv panels were also 


been sewn by-elections — in Aber- 
deen. Grangemouth. fUascow. 
Edinburub. the Borders Bo'ness 
and Bishopbriggs. Of these the 
SNP has won four, latterly on 
some quite remarkable swings, 
and has increased its vote every- 
where except in Ihe Borders. 

Breakaway issue 

In the Grampian region by- 
election, on Sepyside, the 
Nationalists are running for the 
first time in a straight fight with 
the Conservatives. The SNP 
hopes to emulate its success in 
taking from the Tories the 
Parliamentary constituency of 
Moray and Nairn, in which the 
Speyside Division lies. 

Mr. James McGrandie. the 
Scottish Secretary, Issued in- 
structions yesterday to con- 
stituencies and affiliated 


arbitrarily rhosen. 

A more democratic system had 
been urged. A pyramid of com 
rnittees bud been suegested 
ranging from local district arts 
committees through a series oi 
elections to a National Council 
of the Arts and Entertainment 
advising a Minister. 

Lord Gibson said that he 
sympathised with those who 
wanted to question the Arts 


Sympathised 


Council and believed that It 
should always be ready to dis- 
cuss. defend or modify its 
policies. It was right that Par- 
liament should regularly review 
the council's performance when 
voting for a grant. 

“But I do not think the council 
should be required to state its 
reasons for giving or withhold- 
orgsnlsations on how to deaijing individual grants. It is not 
with members of the Scottish ( sensible for people who have 


Labour Party, which now claims 
membership of some 1.500, 
largely defectors from Labour. 

He said that all SLP members 
had automatically excluded 
themselves from membership of 
the Labour Party. This included 
the two rebel MPs, Mr. James 


to decide about an individual's, 
or a group of individuals', 
artistic merits, or their capacity 
to handle public funds effec- 
tively. to discuss them publicly. 

'The need is to change at 
reasonably frequent intervals 
the individuals — namely the 


Robertson (Paisley) and Mr. [members of the council — who 
James Sillars (South Ayrshire). J take these decisions and to re- 
Asked whether this should cause | fresh the council with new 


the two MPs to be excluded from 
the Lahour Whip, thus removing 
the Government's Commons 
majority, Mr. McGrandie said: 

That is e oroblem for the Chief 
Whip which the Parliamentary 
Labour Party will have to sort 
out.” 


Fall in crime at 
Mersey docks 

ONE OF the best cargo security 
records of any European port is 
claimed by the Mersey Docks 
and Harbour Company, follow- 
ing a reduction of -W per cent, 
in dock crime in the la'rt two 
years. This is announced this 
morning by the Foard which 
set up its own security arrange- 
ments in 1974 when crime fell 
by S per cent, and last year by 
further 35.5 per cent, with a 
reduction of 22.2 per cent, in 
the value of goods stolen. 


people and thus new ideas. 

Council members are appointed 
for fixed, three-year terms. 

Lord Gibson said that the idea 
of a pyramid of elected com- 
mittees was based on confused 
thinking. There was no repre- 
sentative electorate and an in- 
complete one would produce a 
body of arts activists unlikely to 
provide the consistent support 


ducted at all.” 
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INTERIM (STATEMENT 


INTERIM REPORT 

The estimated unaudited Results for the Half Year ending 
31st July 1975 are as follows: — 


Group Rental and Retail Profits before 
charging Interest on Convertible 
Unsecured Loan Stock and Taxation 

Interest on 7% Convertible Unsecured 
Loan Stock 1984/M 


Group Profit before Taxation 

Provisional Charge for Taxation (52%) 

Group Profit after Tax 

Net Minorities 


Preference 
(Net) .. 


Dividend has been paid 


1975 

1974 

feoo's 

£000’J 

240 

242 

103 

103 

137 

139 

71 

72 

66 

67 

20 

17 

40 

50 

1A 

1.4 


There were no profits from property dealing during the 
Half Year. ' 

Heavy Interest Charges have once again been incurred 
hut consistent with the present policy of the Group, certain 
investment properties have been sold with the object of 
reducing short-term Indebtedness. 

The overseas subsidiaries continue to contribute profitably. 

In accordance with established practice, the Directors do 
not propose to declare an Interim Dividend. 


Defence jobs 
out of London 

The Ministry of Defence con- 
firmed yesterday that it would qo 
ahead with Its 1974 plans to shift 
5.000 jobs to Cardiff and 6.000 to 
Glasgow by 19S4. 

About half the workers in- 
volved will be from London-, the 
rest from elsewhere, or recruited 
locally. 

A site has been selected at St. 
Mellons. Cardiff. In Glasgow 
4,500 will go to St. Enoch Station. 



THE 

WIGHAM POLAND 

GROUP 

The little ills of life are the 
hardest to bear (Thackeray) 
Wigham Poland help on the 
big ones too 


INTERNATIONAL 1NSJRANCE& 

REINSURANCE HOIKS • SHIP BROKERS 

Bevrigton Hexee, 24,^Mrtorie^ Lorxfan EON H3Y Tel: 01-709 0505 


ANY MOVE towards “bogus needed by the subsidised 
democrat! sad on ” of the Arts companies built up since 
Council would produpe a body war. 

of arts activists and arts poti- An elected Arts Council would of regional councils acting a « PL 
ticians. which would undermine be a political Art* Council, he buffer between local goveromepf 
and eventually destroy tHa said- The present buffer system and the arts. But their freedoms? 

achievements of the past 30 might have disadvantages but from political influence or co^ 

years. Lord Gibson, the council they were minimised by a broad trol would have to be guaranteed 
chairman, said yesterday, representation of experience _ j 

The council was crested as a and outlook on the council arid , Lord G, nson said that the cat.;' 
buffer between the political by a regular change of cast. * or spending community monc£ 
system and the arts, he said. • Lord Gibson said that Britain 00 .“!* arts— as on education 
It was4 by ensuring- that its?' would gradually accept that ™ edjcul « or deience— resredt 
membership came from widely much more should be spent on the notion that people had . 

different sections of the com- the arts, e-pecially when the ngnt °‘ access t0 the arts.. \ 

munity and the arts that elitism country bad. solved some of its "However the case for su> 
in the arts could be' prevented. economic and social problems, sidising* the arts may be a rgu*n 
Lord Gihson. who is chairman and that this would require what Is significant ' is that tK$ 

of the Financial Times, was adnntation of the present system, development of the arts !■& 

«neakins at Choices Coltere. This would best be achieved means of public funds has mai£9 
University of Londnn. He said by a genuine transfer of refpon- such strides since the wa*- ih^ 

he was anwerina a ref-nnt si bitit y in the regions to region- the argument is now seldom mgr 

claim that Arts C.nuncri m«mhers ally constituted arts councils, 
the product of arbitral- 
















10 



BY LOREUES OLS LAGER, LABOUR STAFF 


PRODUCTIVITY at the Belfast 
shipyard of Harland and Wolff 
has improved dramatically since 
the Government lold the 
workers in October that the 
yard's long-term future could 
not be guaranteed unless there 
were a better performance. 

But at a meeting with both 
management and unions yester- 
day, Mr. Stan Ortne, the Minis- 
ter of State for Northern Ire- 
land. dwelt heavily on the yard's 
precarious order book situation 
and said that even with in- 
creased Droductivity. the dangers 
were not overcome. 

The Northern Ireland Office 
said later that Mr. Oraie had 
asked th* management ro 
analyse the present 'prospects 
and "to confer with the unions 
as a preliminary to a further 
meeting of the joint consultative 


committee in the near future.” 

Harland and Wolff has suffi- 
cient orders to keep it in being 
until the end of 1978. The 
implication of Mr. Orme's 
remark is that he warns the 
management and unions to draw 
up contingency plans for redun- 
dancies in case no new orders 
materialise or if there is a 
dancer of cancellations. 

The labour force has already 
been reduced front about 10.000 
to 8.000 over the last two years, 
and the company is trying to shed 
another 700 workers. 

Alwut 100 have volunteered 
for redundancy and the possi- 
bility of straightforward dis- 
missals 10 meet the target figure 
cannot He excluded. 

Mr. C'rmc said that there had 
been a “ very significant improve- 
ment" in productivity and urged 


from 73 man-hours a tonne in ^wn^mswrej juw 
July to just over 43 man-hours ^ rn 

a tonne at the end of December, j^S-wiU cS^fa? mil 



BY PETER CARTWRIGHT 

DEMONSTRATIONS involving 
40 aerospace factories in the 
U.K., including Northern Ireland, 
have been arranged for Friday 
to protest against closures and 
loss of employment. 

The Aerospace Shop Stewards' 
Liaison Committee, which " has 
organised the protest, claims to 
represent about 100.000 workers, 
from hardware-designers to main- 
tenance workers. It covers a 
range of companies from British 
Airways at Heathrow to Centrax 
Components in the West Country, 
and Westland Helicopters. 

Employees of Rolls-Royce will 
head a number of rallies in 
various parts of the country. 
Rolls-Royce plans to close three 
plants at Dundonaid. Northern 
Ireland: Blantyre. Scotland: and 
part of Barnoldstvick. Yorks.: 
and reduce its labour force as 
a whole. 

This particularly affects Derby, 
through the cut In production of 
the RE-211 engine. Among other 
centres involved are British 
Aircraft’s factories In Bristol, 
and the Fairford base in 
Gloucestershire, which has been 
the fltphl-test centre for the 
Concorde. 

The organisers of the demon* 
f rations draw attention to Sir 
Kenneth Keith's demand for 
XIOOm. to finance further 
developments at Rolls-Royce 
1 1971 », of which he is chairman. 


They are trying to influence 
opinion before the British Aero- 
space Corporation Bill completes 
its Committee Stage in the 
Commons. 

© Some 40 Labour Left-wing 
MPs and a number of trade union 
leader? have agreed to sponsor 
an “Assembly on Unemploy- 
ment" in London next month in 
protest against the Government's 
economic policies. 

The assembly is organised by 
London District of the Con- 
federation of Shipbuilding 'and 
Engineering Unions and by 
the London Co-op Political 
Committee. 

© Mr. David Basnett, general 
secretary of the General and 
Municipal Workers' Union,- third 
largest in the -country, has told - 
the Government that unemploy- 
ment is ihe •* crunch issue" it 
must face, and has called for 
more far-reaching reflationary 
steps than Ministers are con- 
templating. Mr. Basnett, writing 
in the u ion's journal also called 
for an early Budget 

Plea for poor 

UNION leaders representing gas 
and electricity workers want’ to 
dHcuss with the Child - -Poverty 
Action group a suggestion hv the 
group that union members 
should refuse to cut off supplies 
to needy people in cold weather. 


the workers to maintain the BY ROY ROGERS, LABOUR CORRESPONDENT ' y 

le srLV» Ih-ouohnut had i. -I Proved DELEGATES' . representing Mr. -Leh Clarke. - Nottingham 

rnfni 73 a Sla Nottinghamshire's. 30.000 . pre- area president, .yesterday warned 

from t-i m^n-uours a i»nne in ^ — ... miners delegates against thj flOO-a- 

endorse a week deThancP when it was 
Left-wing call for miners to raised by 'the Gedllngton and 
Mr. Oraie also urged the challenge the next stage of the Newstead branches, 
unions to arrange to fill the five Government’s counter inflation Moderate. .Mr.; Clarke. wbCj 
seats allocated for workers- policy by demanding pay rises - played a major role in winhing 
directors oh the Harland and of up tn £33 a week in next , NiiM-*iip^xt' l f 0 r ^^ : Gdvern- 
Wo Iff Board under the company's year's annual negotiations. tnentV /pay 'ipoliey- last year, 
worker-participation scheme. But the' delegates did take a urged delegates not To embarrass 
Shop stewards are believed to hard line over a -demand 'for Government or isolate 

have had second thoughts early retirement for miners and - miners .tram., the rest- of the 
recently about the advisability will urge the National Union of aw® r - *■». 
of worker-directors, and the Mine workers 7 annual conference . The £ 100 .'•*•. week motion' re- 
unions have certainly bepn in no in July' to test the members’ ceived 98 votes, from the 370 
hurry to fili the posts. Mr. Orme feelings about taking industrial delegates and . becomes the 
had hoped for nominations before action if the retire men*, age is areas e reserve' motion .’for the 
Christmas. not lowered to 60 by next national conference and:- could 

No one on the union side fnoke January.- conceivably be 'promoted to an 

against the. idea of worker- Tfop paj - issue took up much of official motion if there, is siiffi- 
directors at yesterday's meeting, yesterday's Nottinghamshire cient support among the N'ottiog- 

miners* annua) ares conference nain NUM branches which now 
— the first NUM area to consider have to review- the motions ptft 
what motions tD put Forward .for forward. _ . . , 

ihe NUM conference— with argu- Other NUM areas will have 
ments echoing last year's when their -conference .or executive 

NUM militants triWtn tie the meetings over the nett, .few 
union to a demand fo.- i'100 .a weeks wheri the Union's mi bt ants 
week for coal-face worker?. are expected, to 'tty 1 to rally sup-J 
Last year's annual conference port around the £ LOO demand. 
finally decided to "seek" rather Notts, delegates chose there- 
than demand the £inn which set tirernent motion (232 votes), im- 
the scene for a pit-head ballot , proved sick . pay -demands (213 
in favour of abiding by the 1 votes) and higher pensions- (213) 
Government's £6-a,-we**k pay as the three motions they are 
limit Talks on this £6 claim .-entitled to forward, to : the 
are still continuing! natron al conference.' 


Dockers want 
rise halted 
while bonus 
talks go on 

By Our Labour Staff 

LEADERS of several thousand 
dockers la Londja’s enclosed 
docks have asked employer? to 
slop paying a £6 a week rise 
while further negotiations take 
place on re-arranging payment 
of. an incentive bonus intro- 
duced last year. 

The re-arrangement of the 
bonus system was part of the 
dockers' claim for the annual 
pay review, but Transport and 
General Workers’ Union 
negotiators agreed to accept 
the £6 a week from January 1 
while talks on the other issue 
were still going on. 

Recently,. however, the 
docker's shop stewards asked 
that the £6 should not be paid 
until ihe whole deal was com- 
pleted, and the employers are 
preparing to comply with the 
request 

The unions want to change 
Ihe bonus -system sc that it can 
be calculated on a gang basis 
instead or the performance or 
all the men involved in an 
operation. 

Members of the smaller dock 
union, the National Amalgam- 
ated Stevedores and Dockers, 
are being asked whether they 
want to accept the £6 now or 
wait until beaus negotiations 
end. 


mergermoves 
to be decided sooh 

BY OUR LABOUR CORRESPONDENT 

THE future of long-delayed Mr. John Baldwin, the recently 
moves to weld the four sections elected general secretary of the 
of .the 1.4m.-membcr Amalca- construction section; has- hinted 
mated Union of Engineering that his - members might .- .be 
Workers into one fully integrated better suited by links- with: one 
union will be decided one way of the building unions. *• 
or the other at the. May meeting Crisis -talks on the AUKW 
of the dominant engineering see- amalgamation dilemma /have 
tior.’s policymaking national been called for later this week 
committee. but is seems unlikely that -any 

A motion from the engineering final decisions will' be taken 
section's Right wing Birmingham before the 52-man engineering 
number 16 division urges an end national committee considers the 
to merger talks with any section issue again, 
which does not fall into line with The Birmingham motion says 
proposals designed to ensure that TASS officials, >vbo*..are 
that the engineering section appointed for life, should face 
maintains its dominance of the regular postal ballots-— a move 
union and assist in the removal clearly designed to unseat Left- 
of Left wing officials appointed, wing TASS officials including 
by other sections. Mr. Ken Gill, the Communist 

Th's hard line motion comes general secretary, 
at a lime when the other sections It is also suggested that TASS 
.—technical and supervisory and the foundry section should 
(TASS), foundry and construe- have only three seats each on 
tional— have made it clear they 2n enlarged national committee 
are anxious to break the dead- with two seats going to the con 
locked merger situation and when structional section. 
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CPI #Uf?V£Y OF INDUSTRIAL TRENDS 

Business more confident, 

cuts continue 



BY. /ADRIAN HAMILTON 

THE REVIVAL of business con- The most optimistic factor in capital investment through inj 
fide nee 'which became apparent the survey is probably the rise terest relief grants. 
last 1 autumn ' hAs 'considerably is investment intentions. The survey also records a gr*oc; 

strengthened in the past few About 10 per cent of respou- deal of optimism among busi; 
raonths.- -according 'to the latest dents, expect authorisations on nesses about future orders ant 
industrial trends survey pub- plant 'and machinery to be higher exports. It shows that 22 pci 
lisbed by the Confederation of in the next 12 months than in the cent, of respondents are mon. 
British Industry yesterday. .last 12 months, against 12 per optimistic about the genera. 

But the quarterly survey which cent, of participants expecting business situation than fou, 
was carried out last month says capital expenditure authorisa- months ago. against 12 per cent; 
thatthe recession; as seen in low tions to be lower. less optimistic. It points par; 

order-books -and surplus manu- This, says the survey, repre- Ocularly to the larger compa nies 
factoring^' -capacity; actually sent “the least unfavourable and the lighter end of jndustr: 
deepened during the period- forecasts recorded for 21 months as the main leaders. \ 

■ (buildings) - and 27 months ' In terms of new orders, 6 pej 

cent, report anjncrea.se in th-j 
value of total new orders ove< 


Companies- shed labour at an Jfc 

increasing rate and were still ■ “““ 

doing so- - Almost eight out of ten ^ _ 

companies were working below Counterbalance 

capacity ■ and - S5 per cent. • 
expected' output' to be limited , while still expecting 
ovef : . the next fohr months fail of about S per cent, in manu. 

because of a shortage of orders facturing investment will be ex- ; ~ an jr/i goods sector th? 
sales.. There- were also worries Fo. fey H£? fiRLSCK 


that a 


the past four months, and 23 pej 
cent, expect an increase in th’ 
next four months. i 

The intake of new orders hj 
the last four months worsene-'j 


about- corporate liquidity and the survey predicts that “ by the improved parting 

fUm.ck.1 constraint to growth. csp.al^ spcnmog P S ec:os 

Thw ctintran between present to tta yiiSietore which , traditionally leads an* 

experience tind future hopes, level with _ eontlnulmr imorove- rcviva, ‘ 1 

however tentative, forms a con- underwav " S ^ Increased output Is reporte* 
tiouous refrain in the responses An inrorovement in investment by 36 P® r cent, .and forecast 4 
of. rojaipanles to the survey, and intenti ^ mu3t be oa rtj PU i ar iy Per cent, of participants — a inori 
causes the GBI to give constant wel CO me n?wf to the GoS favourable trend than has beef 
yarning* '-about - the delicate St ihiThal T£n ***** at any rime for a yea! 

nature of any. future upturn in awaitin2 sw & a sign rounter- , I 

business activity, in spite of ^ajanct th e continuing sbedding Stocks 

oS at ^ recesslon *** cf labour of the last year. In ii ae with previous survey 

oprameu out. Just mj^er one in five com- i n the last few months, the latei 

Tt also makds the Confedera- panies said that they had profit- cBI results also indicated th! 
tie n .even more 4etermined that able investment opportunities the period of very rapid destocj 
the upturn should not be upset which would be constrained ing in manufacturing industry^ 
by any., early reflation at this because of a shortage of in- the most noticeable feature ■} 
stage, - because it regards the tenwl finance— a point which last year— may now be comiii 
-tackling of inflation as the main the Government is again be- to an end, although the rundcrw 
toristituenf of any future coming particularly interested faag been confirmed over rece* 
-economic revival. in its plans to induce accelerated months. 9 

Only a few companies expejj 
to reduce stocks of raw materi? 
end b rough t-in supplies over tig 
next four months while, for 
first time in a year, more respni; 
dents expect to increase than “ 




CUT YOB) 

oomminn 

COSTS 


Have you ever calculated how much, 
lime and money is spent in sett in gup and 
administering your Company's charit- 
able giving programme? 

It could be costing you a lot more 
than you think. 

The Charities Aid Foundation will do 
5t all for you at virtually so cost, leaving 
you in foil control of how much you give, 
when you give, and to whom you give it. 

SAX BENEFIT 

Your CoDipanv need never give to 
charity out of taxed income; Use the 
CHARITIES AID FOUNDATION and 
all your Company's charitable giving will 
be tax-privileged, even those spontaneous 
donations to'disaster funds and special 
appeals. 

So your Company can maintain its 
present giving at less cost ... or you can 
give even more to charity’ without it costing 
your Company a single extra penny. 

Please send for our booklet "The 
Business Side of Giving to Charity” or 
any others below that may interest you. 


GE&BMES 2UD fOQNMTnXN | 

4S Pern bury Road Tonbridge Kent TN9 2JD j 


THE FACILITIES OF THE CHARITIES AID 
FOUNDATION - :i fnjide tt,* muthixls ol gr. ins to charity. 
TRUST FACILITIES - 

tu help theta whowkJs tn give opind in tferiy. 

GIVING TO CHARITY FROM INCOME - 

a K-r inJiviJcjl donor 

THE BUSINESS SIDE OF CI\TSTG TO CHARITY - 
a gizU= forCinpanv Drrectors. 

CHARITY CREDITS - 

ati -rspl 

DEEDS OF COVENANT - 

thtttrr-r-:?aratk-n and administration. 


SAME. 


ADDRESS, 


FI (F) 


The cost- savers for companies 
giving io' charity 


JUDGMENT ON ‘THE FERRYBRIDGE SIX* 
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—but jobs are not restored 

A LEEDS industrial tribunal “Th?y are quite entitled to ings of the nature of the present 
yesterday published a 20.000-word our muting in rheir favour on ones and the whole evidence 
judgment on the closed shop case -this point, although one thing gone -through once more . . . 
of sis Yorkshire power station that has struck us ail is that “Our final conclusion is 
workers appealing against unfair ihey are cot persons who Rre unanimous that it is not prac- 
dismissal. capable of exercising a great t [cable and in accordance with 

The unanimous judgment is deal of reasoned judgment or equity for the applicants -to be 

acting with a sense -of respons- reinstated and we make no 

| — AH six were unfairly dis- ibiiiiy. recormneodatlon to that effect." 

*■ missed. “If their conduct in the past The tribunal explained how the 

7 — No recommendation for ** be taken as a guide, -they unions' and managements’ 
■*" reinstatement or re-engage- " III interpret this decision *' practice ” of the closed shop 
ment is made. merely as an outright victory was inadequate. Such checks as 

Comoensation. if not aereed. f^r the ESI? (Electricity Supply wore carried out by shop 

” is to he assessed by the Union). stewards to see who the non- 

Th? judgment goes on: “ As members were had been 

Inrt- ago as January 30, J975. primarily against members of the 

Did;en 2nd Co. in their letter Electricity Supply Union and not 

ii:d drawn Uieir attention -to the against non-members of 
provivnn that an employee can- recognised unions generally, 
no: be compelled to be 'a mem- For instance, nine members of 
her of a particular union if he the Boilerarakers' Amalgamation 
objects on anv reasonable at Fiddlers* Ferry power station, 
of* 'these provisions but merely" to = rou "« 5 ^ing’a member of near Warring ion, had been 
accept them. - 


tribunal :«t a further hearing on 
application. 

The judgment siys: “ Pariia- 
meni has provided for closed 
shop a^re^ments and. however 
dis-ippcuntirc it may be to some, 
it is not our function either to 
criticise or to express approval 


” Such an agreement was in 
force here. 

* - But where such an agreement 
is in force, before an employee 
can he fairly dismissed for not 
complying with bis obligation to 
become a member of a union 
designated in the agreement, it 
must be shown, not only that the 
agreement existed, but that the 
agreement operated; in oiher 
vnrds that there was a practice 


4 Parliament has provided for closed 
shop agreements . . - . It is not 
our function either to criticise 
or to express approval 


that union. They seem just to allowed to continue membership 

— something that the Board and 
said could 


for all emplovccs to be m-mbm oave ^ored this qualification, —something that the 
of a (Jes^aatPd arion “ Their. *ole attitude, was -.tost national union officials 

o. a oe^aaiea u.^o.n. ;i :e ESU was the union forAem not happen. 

Shop stewards 


‘“In this instance the operation 
of the agreement was lefi ‘c* 
shop stewards who were neither 
accountable to anyone for the 


and tiie;- - were goitrs to have In all. there could ’be. 1,000 qir 
no other: and only at" the very more workers - who should be 
last moment on September 2i» members of. one of . the four 
did four of rhem decid? that recognised unions, but were not. 
Lhqj’ were going to ‘ join the This lack of •* practice V and 
AlEW and even then they the resulting discrimination 
efficient performance of their ■’dvanced no reasoned argument against some workers were the 
functions nor liable rp have ib«ur >uppor: of this course of mam basis lor upholding the 
performance monitored. action ihe; a *- e unyielding and mens claim that they were uo- 

“It has proved impossible ft.r irritant types of individuals " fairly dismissed. 

the Board to show" ibat i: js " I*' they wore tn remain in the Explaining why the tribunal 
likclv tlint the uractice of uni- employment of the Board on our was not prepared to discuss the 
ver.-ai membership of one of ihe present findings, -they are point of principle— what consti- 
dcsign. - tied u a ions exists. emitted net :o be members of »utes “ responsat?le grounds ” for 

•‘Such being the case the dis- one of :lie NJIC i National Joint not joining a union — the judg- 
mi.-sal- were unfair. industrial Council/ unions until ment says: 

"Consequently, the Question j Iip necessary nracuce Is cstal»- “ There i"» no guidance whatso- 
does not arise as to wnat ■■.•juid lish*. -I for all employees to ever from Parliament on what 
be reasonable grounds on "he b;c ,- me members. ennstitute such grounds and we 

cart of employees for not co ;.i pi - ■■ “Indeed, they would be all three strongly resent being 
ing with the closed shop ngree- entitled iy start recruiting once given the task of deciding this 
ment and. as the question does more for ihe ESU 10 rr>‘ and question. 

ari»p. it is unneces rirv .-no increase its numbers once again. “It is conlrarj- in the conves- 

Aliitr-ugli th:s would be per- tlocs of the constitution of this 
fcctiy Icginmale. would they countrj - . as I understand them, 
know- when -to stop? for a judicial body to have to 

In tno lir?: place their decide such a question which car- 
campaign. we fi-ei. rie; political and controversial 
supported by mis- implications, 
former employees do not usually representations as to ihe effi-er But the. tribunal had “ sifted " 
want their jobs back. But in this of this tribunal's ruling. If the some of the grounds of objection 
case they did. Board were to hate the eo- —mainly about the ability of the 

There vas 3 risk of rnduitrial ooer.<r:on o 1 ? rh" onions and hie unions adequately to repre- 
.ictioo if the incr. returned. S:‘t estahli-h -the necessary practice pent power workers "and about 
True justice should not be — although it is by no means the a pp. -opr lateness of one union 
deflected by threats of breach certain that tiiey w ill do so— w ill rather than another. None wa? 
jf contrac- and disorder hy other rhv apphcaals then realise tiia! a reasonable ground, it con- 
inpiOv«w. l’s»- »!,r.e In 5 arrived in which cindes. 

H re. •ever, it, co.ntir.p**:. tiiyv -:V.uid ivonsider thc.r The Mirer tribunal members 
applicant-* w«d succeed “d o- po»ti:t?n one*? more" had pul their views on the 

min: winch ••.•a? never raised i-y “We feel sure that they would matter in a sealed envelope, 
l:?m poir to the hearing and enrlsatw a cajnnatpi for the which was not to be opened 
:o which th-y had not given any F.Su regardless nf its merits and unless by express permission of 


undesirable for us to state wnut 
constitute such grounds." 

On the •'difficult" queston nf 
reinstate me at- the tribunal *•*.- 
plains ti,af such rc-common da- r-?cr liting 
tions are rarely, made because v.-ni'.rt be 


; hough t liar;! t!m issue* i 
ci 'P side red by their 
advisers. 


ad l<> that .here would have to be “certain 
IcgjJ soother set of dismissals fol- stated on 
lowed ny another set of proceed- envelope. 


high authoritiC' 

the outside of toe 


Details of trends 

TOTAL TRADE — 2,009 respondents. All figures are percentages 
bas«>d on a weighted sample. Figures in parentheses show the 
response to. the surrey carried out last October. 

More Same Less 

Are you- more or- less optimistic than-. you were 
four . months ago about' the general business 


situation in your Industry 


22 : fiS 12. 
(12>S(5*X <30j 
More Same :l/ess :&/A ; 


cut stock& of finished goods, h 
This is particularly true of t3 
consumer goods sector and. 3 
... the broad industry group lev^ 


34 34 

(32) (44) 

28 
(40) 


Do you expect to authorise more or less, 
capital expenditures jn4hn next 12 months 
than you authorised in the past 12 months 
00: 

(a) Buildings 22 

(13) 

(b) Plant and machinery 38 34 

(25) (35) 

• - ■ : . . = • ‘ . - Yes ; So 

Is your present level of output below capacity .- :r. ■ 

. (that is, are you working below a satisfactorily' 

• fell rate of operation)-.- 7 B> 20 

• (73V (25) 

Excluding seasonal variations, what has been the - trend over, the 

S ast.Iour months, and what art the expected: -trendsrfcnf the next 
mr months, with regard to: ' V ... 

Trend over past 
four months 


10 

(U) 

1. 

( 1 ) 

M/A 


m 


.In vehicles and in paper aw 
printing^ § 

- The 'resnlts of the survey stf 
.'pest fbatJthe worst of the rec^ 
sion has been -experienced as 
^hat the revival.' in terms of 
ports and investment in parti eg 
lar. may n'ow be under way ® 
inflation is brought under cc^i 
frol and as an end of destocj 
Ing and foreign orders prom^ 
a business recovery. 

But the CBI . in ! ts commi 
nn the results emphasises 
there is still a long way to 

EDicIoyment fall 


Numbers employed 10 


Value' ol 
orders .. 


Value of output 52 


Stocks of: 

(a) Raw materials and 
brought in supplies 


(b) Finished goods 23 


Average costs per unit 
of output 83 


Average prices at which 
domestic .orders are 
booked 1 59 


Up Same ; 

Down 

N/A 

Up Same 

Down 

N'A 

10 

39 

51 


U 

58 

31 

1 

(U) 

(S3) 

(37) 


(6) 

(55) 

(39) 

(-) 

36 

- f.-- 

r 31 

-30' 

4 

37 

45 

14 

4 

(35) 

(32) 

(39) 

(4) 

(23) 

(49) 

(22) 

(5) 

52 

‘ 32 

16 

mi* . ' 

51 

38 

11 



(42) 

(31) 

(27) 

(1) 

(44) 

(38) 

(16) 

U) 

19 

-43 

37 ' 

3 

16 

63 

19 

2 

(18) 

(38) 

(44) 

(2) 

(13) 

(50) 

(35) 

(2) 

25 

' 39 

26 

9 

22 

52 

16 

9 

(29) 

(39) 

(32) 

(») 

(19) 

(47) 

(24) 

GO) 

83 

15 

1 

1 

82 

. 16 

1 

1 

(85) 

(12) 

(I) 

0) 

(81) 

(16) 

(2) 

(1) 

59 

37 

5 

2 

65 

29 

3 

2 

(37) 

(35) 

(5) 

(2) 

(63) 

(32) 

(2) 

C-) 


What factors are likely to limit your output over the next four 
months: 

Orders Skilled Other Plant 'Credit or Materials or 

or sales labour labour capacity finance components Other 

85 9 l 7 5 8 4 

(83) (12) (2) (7) (5> (8) (4) 

EXPORT TRADE 

Firms completing these questions have direct exports exceeding 
£10,000 per annum. Number of respondents 1,469. 

More Same Less 

Are you more or less optimistic about your export 
prospects for the next 12 months than you were 

four months ago - 32 56 13 

(27) (48) (25) 

Excluding seasonal variations, what has been the trend over the 
past four months, and what are the expected trends far the next 
four months, with regard to: 

Trend over past 
four months 
Up Same Down N/A 

Value of new orders 
received for exports... 


Of less comfort to the Gove 
ment is the- prediction, from 
Expected trend over results of the survey, that manf 
next four months facturing employment will f£i : 

just under l per cent. betweE; ' 
last Decemhcr and next Anri# 
implying a “ further reduction} 
manufacturing employmi/ 
which would be very suhstanti C 
by any standards but those of ik ! 'i 
last 12 months." ■: 

The survey also reports cife* zl 
t'nued worries about inflation 
costs, some signs of easing:^ -j 
depressing majority of companigj 3 
with less than four montiS! 
orders in hand and concern abrp£ i 
price competitiveness in the n 
port fields. jj- 

The CBI as an organisatir^ ? 
has yet to make its formal bud^ i 
representations to the Chancr’^ 
lor. but the survey suggests t£-:Vj 
there will be little change in rs 
basic attitude that inflation 
mains the main priority of pnli*} 
and that any conventional refS 
tionaiy measures now wm $ 
jeopardise the still tentative sigg 
of economic recovery which exig 


Keen trade 
marks, say 
housewives 


next four months 
Up Same Down N/A 


3 

(4) 

1 

( 3 ) 


2 

(4> 


40 43 15 

(311 (49) (17) 

51 38 11 

(44) (39) (15) 


36 37 24 

(30) (32) (35) 

Value of . export 

deliveries 47 36 16 

(38) (33) (23) 

Average prices a.t which 
export orders are 

booked 50 43 5 

- > ' (56) (31) (9) 

What 'factors are likely' to limit your ability to obtain export orders 
over the next four month*: 

Quota and Political or 
Import economic 

licence .conditions 
restrictions abroad Other 

12 ' 40 . 14 

(UK C5Zj: - . (7) 


56 38 

(38) (34) 


4 

(5) 


(4) 

1 

( 2 ) 


2 

(S) 


Prices (com- 
pared Wtth - - 
overseas Delivery . .Creditor, 
edrapetitors) ‘dates finance 

61 - 0 II 

(63) (16) (9) 


SURVEY RESULTS publish 
to-day by the Confederation : 
British Industry show that } 
per cent of housewives buy ru* 
of their packaged groceries 
Expected trend over a self-service shop — 74 per cej 
of them in supermarkets, IS 1 
cent in smaller shops. 

The survey among 1,000 hou 
wives was to find rhe value 
consumer of trade marks. Sir 
the British Trade Mark Regis' 
st.-xted in 1S76, more than Ij 
have been registered and 250.C 
are still .used. 

The principal conclusion w 
that public opinion is agait 
changing the present system—) 
per cent, of housewives we 
against reducing the protect! 
afforded to trade marks and • 
per cent, were in favour \ 
change. The shopper now relj 
on trade marks in selects 
goods, the survey adds. j 


Sacked womenwin£600 

BY QUR NEWCASTLE CORRESPONDENT . 

AN INDUSTRIAL tribunal in’ployeris attitude .->• to ! ' '"^ade 

Newcastle-upon-Tyne has awarded ■unionist.’* - 
two wonien compensation, total-: . It t said that the -factory was 
ling £600 after ruling that, they nonunion until last June, and 
were unfairly- dismissed for when the GMWU begun recruit- 
trade union activities. .ing, Mr. Young interfered by 

Mrs. Jacqueline Morris, a opposing the workers* choice of 
General and Munic‘pal Workers’ Mrs. Morris as. shop steward. 
Union shop steward, and Mrs. The tribunal 'dismissed the 
Frances Bennett worked for company's cia inri tbatlhe .worn en 
Thomas Young and Sons, a were made 'redundant because 
North Shields shipbuilding sub- of a shortage df 'ohiers, but said 
contracting company. that Mr. Young's -v ^resentment ” 

The tribunal described the against -the union, was “an 
company chairman. Mr, John understandable though Jiot ex- 
Thomas Young, as a man with cusabIe.repction“ Ttb blackiqg of 
an ea rly 19 th-century em- his company by 4J)Q0. men: 

Chemists’ shops ‘face crisis’ 

NEARLY- 300 neighbourhood Over tho past six years, nearly 
chemists are going out of busi- L700 phattnaefeto Have shut up 
aoss each year, a pharmacists’ shop: be-' -daft fh London. With 
leader said yesterday. fewer .than: 11.000 lefL ctim- 

l-nlRsa the slide is' stopped,, uuinity. phaym ace uticai services 
enp!e wilt have io go further face-'a Crisis, • 
for rhoir prescriptions and the’ Mr.' Worhy said that the 
advice that the* corner chemist- eventual -.need was for more 
ha* always provided,' warnefl money from the NHS. In the 
Mr. Robert Worby. of Waltham meantime, pharmacists were 
Forest. London.- He is a. member launching a “ prop ping- up “ 

of the pharmaccuticai services ojperation which could cost up 
negotiating committee which- to. £lm. this year, 
decides how. much is paid to' The major problem, he said, 
pharmacists from National was that . small chemists . face 
Health Service funds. . higher pests than large ones. 


Airports handij 
peak load with! 
fewer flights ) 

B, Michael Donne. | 

Aerospace Correspondent j 
A RECORD 30m. passengers us 
the seven airports owned by t?, 
British Airports Authority l5i 
year, although the number of 
craft involved declined. 

The overall increase in pa 
senger traffic at Heathrow, 
wick. Stansted. Glasgct 
Edinburgh. Prestwick a£ 
Aberdeen was 5.9 per cent, wj 
Heathrow alone handling 2l.af 
passengers, or 6 per cent md 
than in 1974. i 

The number of aircraft moi 

ments, however, fell slightly [ 
428,200, with movements 
Heathrow declining by 4.4 
cent, to 254,100 — reflecting 
growing use of the Jumbo d 
other bigger jets. i 

Carso traffic at the JBA.Vs s 
ports declined significantly. ! 
8.5 per' cent. At Heathrow cai 
volume fell by 13.4 per cent 
405,000 tonnes, although Gatwi 
handled 37.S per cent, more cat 
at 75,300 tonnes. 1 
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Rent a Car 



T 


Cadbury Schweppes Limited 



INSURANCE GROUP 




RANK XEROX 


SUN ALLIANCE 
S LONDON'' 


O 





a great car 
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shown atityve all have one thing in 
common. \ ■" 

/ They ail use Chrysler cars. 

And the particular model each 
of them chose has several things in 
common with every other Chrysler. 
Namely: reliability, low running costs, 
safety, first class service and spares 
. availability a very competitive initial 
price and resale value and, naturally 
good looks. All of which add up to 
the criteriaby which a prospective 
company car is judged 

The six cars shown below 
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SimcallOO, 2-Iitre andtheNew 
Alpine are those we particularly 
recommend for company use. . 

But, of course, there are many 
more to choose from. . 

If you clip the coupon, we’ll tell 
you everythingyouneedtoknow 
about Chrysler cars. 

Do it today and you’ll be in good 
company 

Chrysler 

Good news for business. 
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Chrysler 2-Utre 
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• DAtA PROCESSING 

Small machine wins 
French approval 


co-operation involving. - for 
example, the exchange of masks 
and test tapes. 

As well as covering the 3650, 
the agreement also embraces the 
LSI ‘ interface and . memory 
circuits being developed and 


• RESEARCH 



binder allows for rnfafenaJ initial 
■ spending to achieve {at function- 
ing unit with - facilities for ex- 
.. pension to- a comprehensive auto-= 
- matre machine as and when re- 
-quired. Modules which can be. 
added to the basic layout include 
manual or automatic sizing, a. 
light .pen with an 8GK store, 

. extra stores, automatic stages and 
- programmers, feature co-ordinate 
data Units and store display sys- 
tems, etc. ' . . . 

The builders "..claim that they 
can halve cost for equal perform* 

• ance. 

Mich) Measurements, London 
Rndt PanrpisfoEd, Cambs; .CBS' 
4EF. : Cambridge (0223). 834420. 


CONFIRMING yesterday that the 
2603 Model 20 is the “’first in a 
series of new processor systems 
to be developed from the original 
2903" TCL disclosed that in only 
one month's selling in France, 
the equipment bad already made 
interesting inroads ou that par* 
’ tirularly competitive market 

Twelve orders worth £350,000 
had been placed, the majority 
being competitive gains from 
Honeywell, Singer, Litton and 
Olivetti. Seeking the business 
in each case were IBM 32, 
Burroughs 700 and Nixdorf 8S70. 

Like the larger machine. Model 
20 will be sold through the five 
direct and four satellite customer 
centres io Britain and the 30 
centres overseas. 

It will provide fresh impetus 
to the company whose 2903 has 
□aw passed the 1250 mark for 
orders with deliveries at the 1000 
level. The introduction meets 
the company’s experience since 
the launch of the 3903 that 
smaller entry level systems were 
.appearing on the market, most if 
not all having communications 
capability aimed to -a large extent 
at providing distributed process- 
ing for large organisations who 
are seeking to contain computing 
costs. 

Naturally, the smaller version 
of the 2903 embodies the facility 
offered by the latter of direct data 
entry and file interrogation to 
he carried out with a minimal 
knowledge of computer tech- 
niques. 

Central processor power is 
about 75 per cent, of the larger 
unit and even. so. Four VD.U‘s can 
be supported. 

Several applications programs 
are available and others are in 
process of preparation. Dataskil 
has produced a package called 
Applications Manager, again 
aimed at making the equipment 
easier to use. 


Automatic 


culling 
of data 


TILCON Construction Services, 
claims to have established the 
first terminal network in tbje 
U.K. possibly in Europe., where 
an unattended computer will 
automatically dial-up each oT 23 
terminals located at remote 
offices, which are themselves un- 
attended. 

Based on a Univac 9480 com- 
puter at Harrogate, the network 
powers-up automatically at mid- 
night and then dials in turn. 


each of the 18 offices at which 
Tllcon has installed Olivetti 
DE523 intelligent terminals for 
data preparation. .The unattended’ 
DE523 switches on and then 
transmits the day’s; work to the. 
computer, for processing. . 

The DE523's ability to validate 
data as it is keyed, has already 
produced a significant reduction 
in the input error rate, from 5 
per cent to under 0.9 per cent- 
and savings from .more efficient 
staff utilisation have already 
almost covered tbe Initial cost of 
the terminals. - 

Using the P-O. “ midnight 
line ” service, at a cost of about 
£220 for a whole’ year’s data trans- 
mission, will produce further sub- 
stantial savings. * 

British Olivetti, 30 Berkeley 
Square, London Wl. (01-629 
’8807.) 

Micros are 
on the move 

FAIRCHILD Camera and Instru- 
ment Co rporation - has entered 
into a licence agreement with 
Olympia Werke AC involving 
patents, patent applications and 
know-how associated with 
Olympia's microprocessor system. 

The agreement specifically 
includes Fairchild’s - F8 micro- 
processor and glwes both Fair- 
child and any second source it 
designates a bedad. licence witir 
respect to Cfijmipia’s micro- 
processor information. 

Last month, a suit was brought 
in New York against Fairchild 
and'Dr. David Chung by General' 
Instrument Corporation, claiming 
Fairchild, had wqolred informs- 
tion about uiyffipia's micro- 
processor system from Dr. 
Chung, a former General Instru- 
ment employee. The complaint 
alleged this information Was used 
in the F8 microprocessor. 

- Fairchild, which has denied the 
General Instrument allegations 
in court, said tire- Qlympla/F air- 
child agreement included a com- 
plete release for any possible use 
of Olympia's information In the 
F8 microprocessor or -otherwise.’ 

A second-source for its 
Signetics range of 2650 micro- 
processors is announced’ by 
Mullard. This follows an agree- 
ment between the Signetics 
Corporation and; : . Advance'* 


UltfUlUJ nuMig 'vpvw — 

planned enhancements; the many ■ -y* . - TT 1 < • . 

SSSSSS cost m Hydrogen to 

6o arses. 


Memory Systems tori to s 
the Signetics 2656 eight-bit n- 
channel microprocessor and its 
Interface elements, hardware and 
software. 

Initially for three years and 
renewable, it allows users an 
alternative source on a world- 
wide basis, resulting from close 


Tester in a 
suitcase 

iNTftRSHAKE is. contained in a; 
suitcase-sized container and con- 
sists of a microprocessor 
controlled system for the ou-site 

testing of communication net- 
works, modems, terminals and 
other data equipment . . 

Offered by Borer Data Systems 
the unit Is abl.e to look like a 
computer to a terminal or .a ter-' 
zninal to a -comparer, .It can 
monitor complete 'data systems 
on the V24 .interface and ran. 
functionally test data links using 
different formats. Longitudinal 
redundancy Check characters can 
be ’ generated - and monitored.- 
Carrier drop out duration and 
tbe delays associated with 
satellite links can be simulated. 
Test results can be logged -on a 
printer. ' ** /■* . 

Intershake will operate in any' 
of the common data formats iud 
with binary synchronous Com- 
munications or any other line 
protocol. Test routines . are 
selected by switches and buttons 
^nd.^cm-site changes are easily 
made. More from Long field Road, 
Twyford. Berks (0734 340416). 

Prints in 

either 

direction 

ENTERING the low coat , serial 
tine printer market ’is Tally of 
Reading with 'its model 1120 
which offers bidirectional print- 
ing at 120 characters/sec. over 
« 132 column width- 

This needle printer is intended 
for. -use -with ..minicomputers, 
data entry or batch processing 
systems and terminals. It has 
a. wide selection -of. controllers 
fdr direct plug-compatible opera- 
tion in most popular systems. 

' Consistent b’gh quality printing 
Is- claimed on one' original and 
up to four carbon copies.' 

Character-by-character visibi- 
lity is obtained automatically by 
moving the print bead a fixed 
number .of • columns, whenever 
tbefre is' a pause in the printing; 
The’ feed mechanism is sprocket- 
controlled above, and below the 
line and is fully adjustable to 
take continuous fan-fold forms 
ranging, from four to 15.4 (10. to 
39 mu.) in width; Tally !is at 7 
Cremyll' Road, Reading RG1 8NQ 
(0734. 580141) 



IMAGE- ’aniftj&s. ■ . equipment 

called Optomat. provides facili- 
ties. for feiflfcir:. -counts, are* - --- . 

measurements.- god - intercept- TESTt^fG OP a hydrugen-^ttroj 
counts froa- ’ aa^mage which system with fuel-saving potential 
can be receive<£8j*a TV camera, for aircraft piston, engines Is In 
This includhf S^niges from progress at Avco' Lycoming's 
.microsebpes^htMrephs, traits- Willlamspdrt, .Pa^ faculty under 

pare* 11 *™*. j. macro vt mmttactffroia Caltech’s JetPriv 

specimens, e^i'’. 1 .' . puhipu Laboratrrry.' * 

- Tbe meAbti - 
equipment 


• w. - . 

• MACrtWETOOLS 


ibtiilding-up the ; During the nexrelght months' 
fhasic building. A^Lycoming will bench refit 


and evaluate > ~JPL-dcsign e d 
hydrogen . generator prototype 

T10-541E -.eai&K WPPHjjl 
Beech Aircraft Corp-. Wichita, 
Kas. The generator was deve- 
loped under a hydrogen-enrich- 
ment for aircraft piston engitre* 
programme sponsored by the 
National Aeronautics and Space 
Administration. . . ■ 

The Avco Lycoming contract is 
for $140 000. A 840,000 contract 
was awarded earlier to Beech 

;A lT2 f «pected that^nrii test- 
ineof thehydrogen^pettol system 
wUl bertimpleted next summer, 
irihe Oratory are Posi- 
tive. the engine iwll be fitted 

with an i ° te ??S nll ii vd i; ge " 
generator and installed in ■ a 
leechcraft Duke B60 aircraft 
flight testing later m I9<e. 

Results- of a joint four-month 
study by JW* Avco Lycoming. 
and.Beecb have shown that the 

mfxed-fueis system when in- 
stalled m the twin-engme.Duke 
may reduce fuel consumption 15 
to 20 per .cent during cruise and; 
over 30 per cent while climbing 

to atti tude. ■ 

The- study is based ou an 
extrapolation of experiments with 
car eogines. The results verified 


. • . . . i-.* H. HUP®- JPL 

* clsum bJ 5ll pervisar. 

combustion * u p ti0TJ and 
that petrol can be sub- 

SSSSS r?du“ced by hydrogen 
TjtSU NAS*- Pm*™- 

Calif., U-S. 

Services on . 
testing 
extended 

-hnVqtnriPS 





laboratories 

approached 


ALBURY Laboratones, AUu^ weevil larvae In SfcJSj 

Guildford. Snne £*l! Lmvreben ■ With m existing JS 

services to JJgJg htartoR, MM* g & 

sive microbiological racjw d omque position as far 
both industrial and puoi.c ui. a?p (hspwrtng 

is 1 !? sms srss 

“e d in of he XatiS electrical 

water (on behalf o. i a v ., de te^tmR lo Bntiah StalSI 

Water Council)- an a . vfiStI . sUlute. National WatwpS 

range of m,c " b ‘ ol S fungal standards and the r«naSf 
gations ranging from d o£ AutomaTic y£B 

sffSs-ISa 1 « 
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A test engineer at Xaut 
Machine Tools, Cm entry, ^ 
final adjustments to a hjT 
grinding machine sold tg « 
Electric of Stuttgart, 
Germany, by Matrix^JuM 
International. Equipped m 
diainond-roll dresser U 
allow the German organise 
extend Uie range of rtzej ^ 
offer in Its series of preefaf 
Pali screws. Warner requbq 
machine of the highest vt 
and chose the U.R.-desij^ 
unit because it combined n 
with ability to grind nn 
snits. Matrix 70 is the Loj 
precision thread grind pr a 
by Matrix. Designed special 
crind«ng right- or left-hand 
threads on long coroponm 
is a five-metre model profit 
maximum length of tinvif 
ground at one setting of 
Jinn mm. Components as |(j 
as 11 metres can be profa] 
to high tolerances by pt&l 
them through both ends rfl 
machine. Grinding is perh| 
by taking the wheel head 
hydrostatic way&. parallel 
the component The crap 
at POB 39, Coventry CT4 i| 


U.K. shears 



are 
competitive 

COMPETmON from East and 
West German, shear manufac- 
turers (particularly the former; 
when - pricing may relate to the 
need ’ for. foreign- exchange) is 
being • .successfully . met . by 
Limperton and Co.. - Sunnyside 
Works. Coatbridge. UL5. 2DL 

(0236 20101);.. J 

This company, /which builds 
shears .up to / 1,600 tonnes 
capacity, says where a. dis- 
criminating buyer is in the 
market for fas V and accurate cut 
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vice that maw 
n \ /out waste 


turn, your 


into profit 


Jhab's it 
whatlcalL 
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ting from a large shear, its pro-, 
duct . is able ■ to ' beat ; the 
competition. ' It quotes as an 
example a 1,600 tonne' shear 
which is about to be commis- 
sioned in the forge of the French 
truck maker Bertiet In Lyons. 

This can shear alloy steel toil-; 
lets up to 7 inches square at a 
rate OF 720 bi!lets/hr. The com- 
pany also designed and bed It an 
automatic method of .handling the 
cut billets — the sections may 
weigh up to 300. k.g. each. The 
equipment sucks 'and loadi OM 
billets on pallets for transpor^io 
the forge. 

Lamberton has developed a 
“ cutting - to - weight® feature 
vrhich uses a small fixed pro- 
gramme computer to ensure that 
steel is cut to an exact weight or 
volume. 

•TRANSPORT 

Tyres meet 
most road 
conditions 

DESIGNED as an alL-purpose 
tyre — for asphalt mud. and snow 
— a new member -of the Pirelli 
Cinturatb family has been speci- 
fied for a production line- car of 
European origin which will be 
launched - at the Geneva car 
show. 

The P7 Sopers port radial, used 
on cars Number 1. 2. 4 and 6 
in the Monte Carlo rally, com- 
bines the broad, squat profile of 
racing tyres for aspbah sections 
with wide, deep grooves which 
criss-cross the tread. 

These grooves collect and com- 
press the snow against that under 
the tread and the cohesion of 
compressed snow with that on 
tbe ground is far higher and 
gives a far better level of grip; 
than thought possible hitherto.' 

High strength construction 
and belt design allows the tyre 
to be studded with ice spikes, if 
required — using the Pirelli 
patented " Grlp-O-Matic” system. 

Pirelli. 3-4 Holborn Circus. 
London. EC1N 2QA. (01-353 
5102). 

• PRODUCTS 

Fairchild 
shifts the 


Waste disposal can be a way of saving money if you take advantage 
of the unique service offered by the UK Waste Materials Exchange^ 

It is bad economics to pay for your waste to be dumped when Jr I 

someone efse may be able to use it Equally, it is bad economics 
to buy expensive raw materials when another firm’s waste could 
provide a cheap a!ternative.The Waste Materials Exchange's 
quarterly bulletin lists materials available and wanted. Participants 
are put In touch with one another by the Exchange, whenever an 
entry stimulates a response. Participation in the Exchange is 


entirely free and the service is fully confidential. 

The Exchanfle Bulletin has grown more than 
six-fold since lisflrst issue a year ago. More and 
more firms realise that the Exchange provides 
a solution to the economic and environmental 
problems created by waste disposal. See 
how it can help you by telephoning Alan Poll 



jL 

U.K. waste 
Materials. 
r Exchange, 
P.O.Box SI, 
f Stevenage, 
Hertfordshire SGI 2DT. 

fame 


Official Portion 


at Stevenage (0438) 3388 or sending 
the coupon. 
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Exchange 
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Fast lasers 
production 
of dieboara 

•A COMPUTER . programmed, 
numerically controlled, laser cut- 
ting system for the production of 
one piece catting and creasing 
dies has been installed by A£d£&. 

: Chwhnfe‘(Su«?fi092>. : > • ; ; y 

The. system was developed by 
Dr. Walter Ulliner, of Lafeer- 
Kombinationssyteme. Dettihgeh, 
West Germany, which supplied 
the machine. It uses a Ferranti 
MF 400 carbon d : oxide laser. The 
computer is used to.- generate 
punched paper tape for the 
numerical controller. 

For standard . boxes, and 
cartons, the company has a suite 


of programs which enables it to 
produce a dleboard with mini- 
mum delay — -while “ same day ” 
. delivery • is not promised, it is 
possible- This also applies to a 
customer re-ordering a dieboard 
for which a tape has already 
been punched. - 
Where this system differs from 
other dieboard cutting equip- 
ment is the use of tbe computer 
.and mathematical methods to 
generate. the control tape, instead 
of basing ..the, control on some 
■ffarm bf optical- or mechanical 
tracing: The computer calculates 
." step and .repeat '* ^ nesting 
pattern^., v 

’ On' the equipment the laser is 
traversed, rather than the work 
table, and is capable oF covering 
"a work area two metres square. 
Cutting ' speed is 60 feet/hour, 
and . cuts are made in 18 mm. 
birch ply to take standard 2 or 3 
point rules. Accuracy of the cut 
is stated to be within ±0.004 in. 


As the laser is cutting tag 
a drafting unit vrUL pro&l 
scribed film reproduction ■ 
die pattern, for cnstoraersig 
as artwork for further desq 
In addition to the cfmtl 
control, the machine «i]i 
fitted with a line fottn 
optical scanner, with ttatn 
masking, stated to be taunt 
0.02 mm. for irregular 
such as fancy greeting cartf 
ouls, labels, jigsaw puzzl? 
etc. 


button will be through fine 
jewellery' stores' only. Fairchild 
on 01-486 6244. 

— CBM — calculator specialists — 
will be in the watch market 
before mid-summer.’ 


Tension 


tester 


THOUGHT TO be the only 
balance of its kind made in the 
UJ\.. a’ compression- and tension 
tester has ‘been introduced by 
Salter Abbey Weighing Machines 
Si. Botolph's Lane. Bury St. 
Edmunds. Suffolk 1P33 2AX 
(0284 61321).. 

. Overall dimensions with attach- 
ments are .384 him. by 17 mm. 
diameter. Attachments include 
a push rod and. plastic button, -a 
crochet hook, a right-angled 
book, and a nylon loop i for 
accurate seif-aPignment). -There 
is a slave indicator -for easy read- 
ing and to provide a permanent 
record of the maximum load. 

Capacities range from 2 lb in 
1 oz division* to 22 lbs in 4 ozs 
divisions— Accuracy is said to be 
within half a division. 


• SAFETY 


• WELDING 

Glass fibre 
fans cut 
costs 

FUME extraction costs can be 
cut with a new extractor fan in- 
troduced into the Sta rerest ranue 
of welding accessories marketed 
by the gas equipment business 
group of ROC. 

Starcrest AI200 is a glass fibre 
reinforced unii which weighs 
only H lbs (0.7 Kg». measures 
71 inches (190mm) long and 
■costs ' one-third of the " price 
of conventional electrically- 
operated fans. 

Operating from any standard 
compressed air supply, an extrac- 
tion rate of up to 1.200 cubic 
feet-minute can be achieved, and 
fumes may be dispersed up to 
.150 feet away by connecting 
hosing to the exhaust. The unit 
is safe and silent in operation, 
and needs no maintenance. 

Gas Equipment (BOC). Ansel 
Road. Edmonton. London 
N13 3AL. (01-803 1350.) 

• ENERGY 


Monitor for Solar panel 
SEE'S®! __ gamma rays agreement 


BURSTING with market predic- 
tions Fairchild bus officially 
entered the UJC digital watch 
market with two ranges and at 
the same time announced its 
intention of becoming a con- 
sumer product rather than a 
semiconductor company. 

Electronic clocks will be 
following soon and in the sum- 
mer electronic TV games are 
due to make their appearance. 

For watches, Fairchild's parti- 
cular predictions for 1980 
include- a 90m. unit S2ibn. 
digital world market, an average 
price in the UiC. of about £12, 
and a UJv. market for that year 
of 4.0m. units worth £4Sm. 

Slimness is the ostensible key- 
note of the two new . watch 
ranges— it is given as 3/7Uis of 
an inch, actually 0.43 in. or about 
11 mm. The less expensive range 
is called “TfcraebandT aud con- 
tains six men’s and seven ladies' 
single button five-function 
models with prices from £19.95 
to £32.95. Distribution will be 
through “retail outlets now 
carrying mechanical watches in 
this range.” 

The “Fairchild” range has 19 
models with more expensive 
cases but the same module rang- 
ing from £43.95 to £87.50. Distri- 


WARNING can be given locally 
or remotely of hazardous changes 
in gamma radiation in industrial 
installations, laboratories and 
hospitals using GA2 and GA3 
monitor units announced By 
Nuclear Enterprises of Edin- 
burgh. 

Easy to install and operate, the 
units are of sufficiently low cost 
states the company; to allow 
them to be used in large 
numbers. 

The GAS has a fixed low-level 
alarm setting with upper alarm 
level that can be pre-set. The 
unit uses a Gelger-Muiler 
detector and covers an exposure 
rate from 0.1 to 100 mR/hr. GA3 
has two ranges and can measure 
down to 0.01 mR/hr: it has 
“low," “alarm" and “high” 
level trips set by Internal 
potentiometers and the settings 
ran be shown on the meter bv 
depressing buttons. ' 

Rugged, seeled and internally 
defi si Gated the units are suitable 
for outdoor use and can b* 
mains or battery operated. Visible 
and audible alarms are provided 
and there are two sets of relav 
contacts for external alarm? 
More from the company saW 
office at Bath Road. R^nSm 
Reading RG7 5PR (073 521 2121)’ 


AGREEMENT has been reached 
between Lennox Industries and 
Honeywell for Lennox to manu- 
facture solar collector panels 
developed by the two companies. 
Radiant solar heat collected bv 
such panels Is transferred to a 
storage system for use by con- 
ventional heating equipment m 

ISfil 1 ?* and commercial 

applications. 

Lennox Industries introduced 
ranges of beat pumps in the U.K 
two years ago which have 
created interest and are provi&a 
themselves in a variety of 

“ d applications. 
The agreement between Leunos 
and Honeywell seeks 
aocokrate use of solar energv 
A half-size solar collector 
prototype ..will be • shown to 
HWAC 

Lennox is at Lister Road 

ImSi”' Hmts - (025 ® 


• By agreement between the 
Financial Times and the BBC 
information from The Technical 
Pflffe is arailabie for ufK 
Corporation's External Service* 
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Some of the Assisted 
a long, long way from tiw w*® 
Counties and the Midlands- 
■Ba e Cwmbran 15 
two hours &om London by Wjf 
ninety minutes 
by M6 3450. 

Cwmbran is one of Britain s 

most ffucrftflfrfal inripstrifl* 
developments -a thriving.*^ 
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people, excellent fcoustos. 
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amenity far work and 1^^* 
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are available, and CwmoW 0 
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in a beautiful area witbiBj. 
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of Government grants* 

Get the facts. 

PLEASE WRTTE 08 PHOME.j 
FORA HEW BBOCHURL 


BUSINESS 
COMES TO t 

upe in mfi.'ii 

CWMBRAN F M 


GARDEN CiTY OFVHA 1 

Forfeit tnfonmUon about 

onortUKitiet in 
ichitta S. P. Xendag. 
GeneraSStancoet, | 

rUfttt COTpQTCliOTU 
TouTKCentrt. Cxxdna&av**- 
Telephone: Ctanbran ornf 


f j i£i0 





■■ Tockyseesab^ . ofacarButnone couldreally cntidsethe carthats 

tbafs almost as.oldas'wajDe. been chosen. . 

* (fei89JSv^ Obviously, ourutterreliability must have been 

wodcfe first production cats,Pienfede Coubertin a decisive factor. Along with .our impressive perfor- 
^asgettmgthfc^ . mmce(souseMffyctt^ 

Since the eadyday^ Buttbereareot^erfeatiiresthatmakeaMercedes 

layedbyrmmersover the last stages ofitsjoumey particularly suitable for an Alpine events ; . > 

fomMountOlympus. ■;/£’;/’ • '/' hidependentsuspension, precise steering 

WheitfheWi^ ; mdibur-whecl^ • j^|f §| 

asinulttap^ - • imdling.No matter bowtightlyaxoad^^^^ 

slaloms down amountain-side. 

_ . .Bad-visibility isn’t likely to 
send any of our cars off course . 


I ne large glass arearemainsreniarkabiy cieai 
As ingenious channels divert dirt from view: 

. And the powerful halogen headlights can be 
equipped with washers and wipers to brush aside 
slushandsnow. 


features' helped to ensure this latest flames 
anival without incident. 
ilKlSil In fact, w v e wonder wiv 

Pierre di dn’ t ask us to participate 


A’ tofch.inadiferestway. 


Mercedes-Benz. 
The way every car should be built 


Lone: 01-5602151. 













PARLIAMENT 




Tories 
refuse 
to bury 
Maplin 

By Justin Lons, ■ 
Parliamentary Correspondent 


PLANS FOR a third London 
airport at Maplin could - be 
. revived by the nest Tory 
Government The door has 
: certainly not been closed on such 
" a possibility. Peers were told in 
. the Lords last night by Baroness 
. Young, Opposition environment 
■ spokesman, 

, It was a prospect which drew 
. a warning even from her own 
party, when the Lords debated 
1 the official dissolution and 
A winding-up of the MapUn Deve- 
lopment Plan. 

The ghost of Maplin should 
be laid to rest and the lesson of 
, the doomed project learned, 

. Tory Peer Lord Balfour of 
, Xndhzye contended. 

On the Labour side, Lord 
- ' Leatheriand deplored any revival 

* of uncertainty in the area which 
would be roused by suggestions 
that a future Government might 
renew the Maplin project. 

- But Baroness Young pointed 
out that when her party was in 
. . office, its policy on MapUn had 
been absolutely dear. “We 
must reserve our . right to 
reconsider the matter when we 
are returned to power,” she said. 
r For the Government, Baroness 
Stedman said that the project 
had been halted before any of 
. . the works authorised by the 1973 
Maplin Act had been carried out. 
Consequently no claims for com- 
pensation under the Act could 
arise. 

The Maplin Development 
Authority (Dissolution! Bill was 

• given a second reading without a 
. • division. 


BY PHIMP RAWSTORNE 

MR. SELWYN .LLOYD yesterday 
retired as Speaker of the Commons 
with the past discordancies of his 
political career transposed Into a rare 
note of affection respect 

' And, with traditional reluctance but 
unanimous consent, Mr; 'George 
Thomas, * another Welshman and 
Labour MP for Cardiff West, became 
the 153rd occupant of the Chair. 

“ Politicians* as a species have never 
been too Popular but . let us not 
denigrate ourselves too much,” Mr. 
Lloyd told MPs, 

Them as ' the all-party tributes ' 
flowed from,- the packed House, he 
wittily debated whether he should set 
a last precedent by moving the closure 
himself. Few .politicians secure such 
Ugh regard — fewer still whose 
Ministerial . careers have, encompassed 
such controversies as Suez and the first 
pay pause. 


But there was no doubt about the 
genuine emotion with which the Com- 
mons finally allowed Mr. Lloyd to 
leave after his 30 years at Westminster. 

Hisr wit, good humour and ebaym 
-hath lightened and enlivened 
Commons, said Mr. Harold Wilson.. His 
dedication and professionalism had 
made him its most devoted and faith- 
ful servant, said Mrs. Margaret 
Thatcher. • ' v* 

And, with Mr. Lloyd JHiekJsfily 
tapping the pencil that lias bought 
many a long-winded speech m an 
abrupt end, Mr. Jeremy Thorpe !,pfcdheti 
his impartiality and fairness. “Those 
who believe In democracy have cafcse 
to salute yon,* he declared,' , ' r _. . 

The Scottish and Welsh Nationalists 
did so — and Hr. Enoch Powell, 
out hyperbole, said he had brought^? 
prestige and lustre to the 700-ye**-oW 
office. ■ i. . • . 


So Mr. Lloyd departed. And Mr. 
Thomas. Methodist lay preacher, son i of 
miner and former Secretary for Wales, 

- took his place. Mr. George Straus® and 

- Sir Derek- Walker-Smith warmly 

endorsed his .capability. ■ • 

And Mr. Thomas, . with Mr. James 
Callaghan, Foreign Secretary, beside 
him in the seats they took together in 
the 1M5 election, affably responded : 
“My Welshness makes me tolerant of 
your exaggeration.” _ - . 

Not since the squint-eyed ott John 
Trevor in 1685 had an MP from a Welsh 
constituency been elected as Speaker, 
Mr- Thomas added. And that had 
caused some confusion. 

« But if the House honours me with 

. its trust, I shall do my utmost to fulfill 
that duty," he said. Speakers might 
.come and go— “the Commons will 

■ always be the guardian of the people's 

■ rights and liberties,* he said to a 
massive cheer. 


on 


‘God Almighty being my helper, 
I shall strive to server. . .’ 


..-me Kna gcial Time 5 Wednesday 

the Lebanese econom y after the 


ecurity in q 

BY RO«RT GWHAM. IN BWUT 

, t - . r r since the lost divide between Oust* 

AT THAT CURIOUS counter in food uCl i 0n is com- in Lebanon and thou 

the . Beirut immlgation office agricultural Hv™ Iota j absence regarded Beirut as a 
designated “artistes, muskieos, pensated for orerroiislv an The Middle East 
■barmaids,” a group of women .of food Lebanese The commercial 

the other day were applying, not Important pected to open 

to stay .mow ' that, calm has trade. „ . w*. public on Monday. S 

retuined to I^antm, but to get; 3j| e . capitals latest J oted like the Arab Bant”* 

their ^papers in order . to leave. -faunra hotels have !he 

At the other end of the scale, :£S* u tted. Even though maw ^ 

queues are forming, at tofe.U.S. smaller hotels »£* pour le Commerce^ 

consulate and Saudi Embassy. of ^Simulative effect of un^ gJJ Qf ^ 
qualified personnel seekkg vims. ^ cavil war wuj ^ been open all the tin* 

This outflow of -people front-two to erase. PjJPW “ can be cashed, but n 
totally- ; different Metgs, jtf- 'whole has b«n ‘ are taking small qL 

Lebanon's economy reg&« the ™dally by ^J^fSSre L money and cany& 

continuing lack of eonMeoce »■ SSSnunemal centre ! of Beirut mag ^ r m 
the situation. ■ • No bank with an offlre »» cheque on the Centra 1 ] 

It ■ requires a confirmed. centre of Bab Idr ^± e _ w Money changers are^J 
optima, and there ^ of . commercial ^ uax gL, ' £ and there is no Hquldwj 
those artjqnd, to see. Lebaqou escaped unscathed. Seven nave __ roftd to nmruri,? 

getting. back into business in the bwJtooted and badly damaged, w ™f tn ^ 

near future The last round of — — (he banking secvbr k fiH 

fluting has dealt afurtha creel re n UJ reS a to set on its feel andS 

body blow to the economy- not . M ceive priority. Others eS 

confirmed optimist that J l[i} ^ need 
of life and destruction of, pro- T phflnon ployment attention s3 

.ductive capacity, but aka- to con- -to S©S bQOallVU focused on industrv wJ 

fidence. that vital element in a - .1,; ^ Vinclr into hieeer role should bn to 

iai**e* # «>e *&**-£#- -getting back into 
±S%&£5S£&&. SPffi business m the g- ** 

Arab aid. 

Lebanese ingenuity 


Global estimates of °$a*g» -1in<sineSS ift the 
are pretty meaningless atlhe PUSmcbb xn 

moment- It is more relevant to ■ near future, 

try and assess the " ahl, " r " — - — 

damage. Key indurtriea. - ditch strong boxes taken— 


Police BiU 
revolt 

THE GOVERNMENT was de- 
feated by 13 votes to four yes- 
terday when there was a* revolt 
■ of Labour backbenchers in the 
Commons Standing Committee 
- on the Police BtlL 

Opposition MPs joined Labour 
i backbenchers supporting an 
amendment imposing a time limit 
“on investigations of complaints 
* against the police. 


ACCEPTING his nomination as 
the new Speaker in the Commons 
yesterday, Mr. George .Thomas 
declared: “This is a proud day 
for the Principality of Wales” 

He reminded the House that 
only once before*— In .1685 — had 
a Welsh constituency MP been 
elected Speaker. That was when 
Sir John Trevor, Member .for 
Denbigh, had been called to the 
Chair. 

There was laughter as Mr. 
Thomas added: “The poor man 
suffered a squint in both eyes 
which led to considerable con- 
fusion since it was a time when 
Mr. Speaker pointed at the 
Member he intended to speak. 

“Members in this House carry 
a high trust To be selected by 
one’s fellow citizens to exercise 
judgment on their behalf is both 
a privilege and a mighty 
responsibility. . 

**We live in. a different world 
from that we knew when I first 
entered this place but the House 
of Commons adapts itself to the 
changing demands of the society 
we seek to serve.” 

Mr. Thomas added that the 
basic role of the House remained 
unaltered. “This House wHl 
always be the guardian of the 
people's rights and liberties. 
Britain is a Parliamentary demo- 
cracy and anything that under- 
mines the dignity and authority 
of this House is a threat to our 
democratic way of life. 

“Mr. Speaker is the guardian 
of the rights and privileges of 
every Member seeking to dis- 
charge bis duty. ‘"It is the 


I shall do my utmost to fulfil 
that duty." 

“No-one In- this chamber is 
more conscious than 1 of my 
limitations for the high office of 
Speaker. I therefore conclude 
by telling the House that if it 
decides to call me to the Cliair; 
God Almighty being my helper, 
I shall strive to the utmost to 
serve the House with impartiality 
and without fear or favonr.” 

MPs cheered as Mr. Thomas 
was “dragged” in traditional 
manner to the Chair. 

He was congratulated by Mr. 
Harold Wilson, the Prime 
Minister, who recalled that on 
the last occasion when a new 
Speaker was chosen there were 
criticisms, not of the MP- elected, 
but of the manner in which it 
was done, parti cuiarlv the lack 
of consultation with MPs in all 
parts of the House. 

“ To-day, there can be no' 
criticisms or reservations' on 
either. You -are the firel occu- 
pant of the Chair to be elected 
under the n**w procedure 
adopted by the House after the 
report of the Select Committee 
on Procedure just four years 
ago." 

In recent weeks, there had 


been th£ . fullest. - consultation 
among backbenchers in all parts 
of the -House. 

Mr. Wilson that only after 
.these consul tanons had be felt 
it appropriate ftd" reveal that the 
Cabinet if to express a 

reeommendatiorl . 'would have 
given unanfmbuk Support for Mr. 
Thomas. This would "equally have 
been the poetufg of the Opposi- 
tion front bench, had it been 
asked. • - . , 

“But the ' Initiative in your 
selection came exclusively from 
the backbenches, expressed 
through partyAneetings and in 
other ways. *Ymi enter on your 
task with _ me ^ total goodwill and 
confidence 'of' £1^ of us.” ' 

He recalled $hat both he and 
Mr. Thomas wert among the new 
MPs who first 'took their seats 
after -the 1945 general election. 

- The number. of MPs who bad sat 
.-continuously since then was now 
down to just foyer 20, including 
Mr .Selvwn Lloyd 

Mr. Wilson. said: “All of us 
honour' your deep humanity and 
knowledge of 1 people ” That 
humanity had -been boro in the 
Rhondda, and in the distin- 
guished service of hi" chureh. 

Never had the compassion of 


any MP been so tested as in the 
Aberfan ttagedy, when Mr. 
Thomas had the task of com- 
forting parents as each body 
was brought into the chapel 
In the months that' followed, Mr. 
Thomas had shown his deter- 
mination to .secure the removal 
of. the overhanging and 
frightening tips. 

Mrs. Margaret Thatcher, 
Opposition leader, said;, “ It has 
been said that without . the 
support of the House, a 
Speaker can do nothing. With 
that supbrt, there is lfttle he 
cannot do. We shall give you 
that support freely and gladly, 
confident that you will add 
another illustrious chapter to the I 
history of the. great office of. 
Speaker." 

Mr. Jeremy Thorpe, Liberal 
leader, told Mr. Thomas that his 
greatest triumphs -were yet to 
come, and Mr. Donald ■ Stewart 
for the Scottish National Party, 
said he was delighted to see a 
Celt occupying the Chair. 

There were other tribqtes by 
Mr. James Molyneanx, the 
United Ulster Unionist leader, 
and Mr. Gwynfor Evans, of Plaid 
Cymru, who said he was pleased 
to see a Welshman aa Speaker. 


supply system, are more or less cases records have been pre- the sater parts ai lown.^ 
undamaged- So are Beirut port served so that banking activity ** 0f ! J a r ° h 
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plants. Including six fuririture iV.^^^Jgnj^bTch have used leaving the commercial 
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three plastics factories, have rnsneculative dealing Land, and businessmen a 
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and had much money tied up in fifrioff. 


All manufacturing plants are J^erty whi^ is now a the Chnstim jtren&dl 
short of liquid funds smee, . Pjcjerty, even unreatisable Joumeh or the Moslem a 
where possible, between 30. to ^ectVruA to- or both. In short, it* 
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paid, to retain skilled workers. hairi^Tooen and in particular a Inciusinaiims are eon 
But according to Mr. Georges SSf* ti* I ISbdrS»r dwosits from that the damage done m 
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its feet Meanwhile, the Syrians, uptess ajded by ine central “" Q wish tn bl? 
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“srnpted the agncultunal poten- Some banks rec k 0 n that up to the “ appropriate auth 

™» -of the Bekaa vauey region. 75 0 f outstanding debt The Lebanese economy ca 

A number of the bSg farms, y^jj be written off. through and people will v. 

including the model faran of the Almost certainly some of the but only if and when then: 
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Tributes to Selwyn Lloyd 


responsibility of the gpeupant qf 
the Cbaar to protect toe minority 
rights vrithout totally' disregard- 
ing thir majority rights. If tbe 
House honours me with its trusty 


TO TRIBUTES . from all sides, 
Mr. Selwyn Lloyd, said, be was 
resigning because “ primarily. I 
think five years is long enough 
to occupy this office with its 
many stresses and strains, • 

V ^Politicians as a species have 
'never been too popular but let 
os not denigrate oar reives too 
much.” The mam of MPs Worked 


extremely hard'* and Wr..* an 
increasingly important - link 
between the public and Govern- 
ment departments and Govern- 
ment bodies. .• 

To laughter. Mr. Lloyd added 
that MPs did at least- get an 
answer from Government Depart- 
meats-even if It wjfc not always 
a satisfactory otte. Ministers' 


could be questioned in Parlia- 
ment and be called to account 
If the majority decided, it could 
turn the Government out. 

Me.-. Lloyd said he believed the 
Speaker should be- an MP so 
that he could be aware of the 
personal fears and needs of the 
people ' and know the problems 
of the area he represented. 


APPOINTMENTS 


BAGGERIDGE BRICK 
COMPANY LIMITED 

V 

i' The Thirty-second Annual General Meeting of Baggeridge 
\ Brick Company Limited toas held on' 3rd February at the Midland 
* Hotel, Birmingham. The following is the statement by the Chair- 
i man. The Hon. P. A.* Ward, circulated with the Report and 
i Accounts. . 

W * 

PROFIT AND DIVIDEND 

The profit before tax for the year ended 3ffth September. 1975 
totalled £230,102 compared with £320,489 Hast year, and profits after 
tax amounted to £107,733 compared with £160,540. , ' 

Tbe Directors recommend a divided Of 7.6013%. Last year the 
dividend was 7.1229%. 

RESULTS FOR THE YJEAR 

The Company has experienced a- difficult year. Competition for 
available trade continues to be intense. This, together with ever 
increasing production costs, and in particular the continuing rise in 
the price of butane, has inevitably reduced profit margins. In my 
last year's Statement r expressed the hope that there might be a 
recovery in profits in the second half of the year and, this. I am 
pleased to say. has been achieved. During the summer and autumn 
there was an improvement in trading which enabled our stocks of 
bricks to be very substantially reduced. 

GOOD DEMAND FOR BRICKS CONTINUES 

All Indications are that trading conditions will continue to be 
extremely difficult in 1976 but it is not expected that there will be 
any further deterioration in profits. Our three works produce high 
class blue and red engineering bricks as well as an attractive range 
of facing bricks, for all of which there is at present a good demand. 
Tbe kiln developments during the past year will also benefit the 
Company's results. The condition of the Baggeridge kilns has beeD 
greatly Improved by work carried out last year, and £25.000 has been 
charged in respect of this against the provision for deferred repairs. 
At Hartlebury the building of another new kiln is being completed. 

As will be seen from the Directors' Report, Mr. C. R S. Johnson 
will be retiring as a Director after 46 years association with the 
Company. T would like to express oh behalf of ray colleagues and 
shareholders our sincere appreciation, for his contribution towards 
the Company's development and growth. 

The shareholders I am sure, would wish me to express special 
thanks to all employed in the Company for the extremely hard work 
they have done in tbe past year. - ■ ■ 

The Report and Accounts were adopted. 


Work permits cut; employers 
urged to reerriit from jobless 




DIGITAL EQUIPMENT CORPORATION 


. BY RICHARD EVANS, LOBBY CORRESPONDENT 


A REDUCTION in the numbers 
fof. work permits for foreign 
workers this year, partly because 
of the high number of un- 
employed in the U.K., was 
announced in the Commons 
yesterday by Mr. John Fraser, 
Parliamentary Secretary, Depart- 
of Employment. 

In the hotel and catering 
industry. Mr. Fraser said there 
would be a ceiling of 6JXI0 work 
permit*, compared with tbe S.500 
last year which were virtually 
ail taken up. This year's quota 
for domestic and hospital 
workers would be kept below 
2.500 compared with a ceiling or 
8.000 last year, of which just 
under 3,000 were issued. 

The annual quotas for workers 
from Malta and for UJt. pass- 
port holders announced in 
February last year will remain 
unchanged. 

In a written Commons reply, 
Mr. Fraser said -he had told 
representative bodies in the 
hotel and catering industry that 
he hoped they would be a We to 
limit their requirements for 
overseas labour to a figure well 
below the .6,000 ceiling. He had 
also emphasised the importance 
of employers taking the maxi- 
mum advantage of the present 
employment situation to recruit 
and train ' labour from the 
resident labour force. 

He would be prepared to see 
issued a “ small number” of 
permits for - unskilled , seasonal 
work when alternative labour 
was not available, although, in 


the t present situation, he 
thought" it ^reasonable to expect 
the industry to recruit wherever 
possible from the unemployed, 
including students. 

An application for a work per- 
mit for seasonal work would be 
considered only if the Employ- 
ment Service Agency had held 
for the preceding three weeks a 
vacancy notified by the employer 
for the job concerned. The 
strict application of this rule 
should go a long way to ensure 
that a thorough search was made 
for suitable candidates. ■ 

As to the future, Mr. Fraser 
expected to see more rapid pro- 
gress tdvards a position where 


permits were needed only for the 
more highly skilled jobs, or 
where they were genuinely neces- 
sary because of the international 
nature of part of the industry. 

• The TUC 'said it was dis- 
appointed that the quota system 
for immigrant workers in the 
hotel and catering industry was 
to continue. But the decision 
to reduce the number of permits 
by 2,500 -to 6,000 was “ noted 
with pleasure.” 

Because of the high level of 
unemployment in Britain, the 
TUC's hotel- and catering indus- 
try committee has been pressing 
fqr the abolition of the quota 
system in the industry. 


Anti-EEC voices heard again 


BY JOHN HUNT 

THE Safeguard Britain Cam- 
paign, a body which brings 
together the organisations' which 
opposed the Common Market 
during the referendum cam- 
paign, was launched at West- 
minster yesterday with the claim 
that the British people will 
inevitably have second thoughts 
about membership of the 
Comm unit}’. 

The chairman of the campaign 
is Mr. Bryan Gould. Labour MP 
for Southampton Test, and its 
vice-chairman, Mr. Michael Clark 
Hutchison, Conservative MP for 
Edinburgh South. Also on the 
steering - committee are such 
-veteran anti-Marketeers as Mr. 


Douglas Jay (Lab. Battersea N-), 
Mr. NeiJ Marten (C. Banbury) 
and Mr. Enoch Powell (UUUC 
Down S,). 

The organisation is particu- 
larly opposed to further moves 
towards federalism or political 
union between member coun- 
tries. According to Mr. Gould, 
this is a matter on which the 
public should be consulted in a 
second referendum. 

A statement launching the 
campaign yesterday argued that 
the Tindemans report showed 
the sort of centralised and 
anthorltarlan Europe which is 
planned for the UJK. unless the 
people make their voices heard. 


% 


an* of .tb* world ’ 1 leading nuiufacmran of computer, and 
peripherals, with ssJn of trrrr $500 million and a world 
wide saff of over 19.000 is expanding its operation to the 
Middle Eastern countries. 

We therefore have an excellent opportunity for a qualified 

COMPUTER SALES 
ENGINEER 

for our Support Office In Athens. 

The .successful candidate *r£H (u»e ■ technically oriented 
background either in the computer or instrumentation field 
plus proven sales experience ind an excellent command of 
the English language. 

This positron is likely to appcaJ to self -motivated men who 
enjoy travelling, an informal environment and who have 
a - pioneer spirit." 

We offer m the successful candidate extensive training in 
the U.5. and a unique career opportunity within a fast 
growing company. 

Flense send your c.v.. together with references end a recent 
photograph to: 

Uwe G. Mangold, Personnel Manager, 
Mediterranean and Middle East Districts 
20, Qubi Ernest Ansermet, 

P.B. 23, 1211 Geneva 8, Switzerland. 



Why Iblaroid focussed an’Sfole of Levon 


In 196S Polaroid decided to set up a manufacturing 
plant in UiC. After a very thorough search for a 
production base, they chose an advance factory 
in Vale of Leven Industrial Estate-in the new 
Dumbarton District of Strathclyde Region.. 

The 50,000 sq.ftfactory hart lots of surrounding 
land suitable for extension. And there was a good 
supply of faigh-qualily, local labour available. 
Polaroid were planning for success. 

Encouraged, by a fest-growing world market 
for their instant picture camera and film products, 
the c ompan y initiated a dynamic factory expansion 
programme. August 3976 will see completion of 
the latest phase. ..an extension that wifi put their 
plant size up to 250,000 sq.ft,a staggering 5-fold 
increase in 10 years. 

The increase in workforce has been even 
more dramatic-front around ISO in 1965 to 1250 
in 1976. Yet Polaroid have found little problem in 
recruitment and none in industrial relations. 

There are many other companies in the Heaicm 

too, who can tell a similar story. And there's stul 
room fox a great deal more. 


If you have expansion plans, contact 
Strathclyde Industrial Development Unit' 
There yon’Ufind experts ready to guide you 
in terms of site location, labour availability, 
financial incentives and anything which will 
help formulate your blueprint fox future 
growth. 

It makes no difference who you axe, how 
large or small, where your markets lie. If you i 
see expansion, we cam help 
make it happen. 






^We never had any delays 
in production through 
disputes and little trouble 
in training our staff who are 
virtually an locally recruited JfJ 

Says Rob McLean, Manufacturing Director 

Strathclyde 

Industrial 

Development ^ 

Strathclyde Industrial Development^^dpl 
21 BothweH Street - 
■ Glasgow G2 6NJ. 

Tel: 041-221 4296. 


DIRECTOR 


The appointment of Director of the Steel 
Casting! Research and Trade Association 
will shortly become vacant. 

The responsibility of the Director is to 
control the day to day activity of the 

Association from its headquarters in Sheffield. 
The post is pensionable and xalary will be 
by negotiation based on the experience and 
qualifications of the selected candidate. 
Application for this appointment should 
be made to: 

H. H. Brwdbent, QBE. TD, Dl, Chairman, 
SCRATA, e/o Trind Limited, 

P.O. Box 72, Lambed) ead Green, Wigan 

All correspondence will be dealt with in 
strict confidence. 


STEEL 

TRADER 

CITY £4,000 indudbs 

A top intanubonal coinwnjr in 
competent iccel trader with ti 
3 years’ experience to jam thtr 
end Jtrrl di virion. Aged 25-30. 
will work in r«t pome « i 
enquiriei and Instructioin iron i 
ten. marketing finished and i 
fimihed it eel prorfoco imported 
abroad, and be mpomibh for 
development of new and 
markets. Promotion proapecta 
good. For farther informal! 
fait lamer on 0I-5M 

CRIPPS, SEARS & 

(Consultants) 


COMMODITY BACK-UP STMT 
Charterhouse Appointments. * 
3377. 


CINEMAS— (< 


WARNER WEST END. Ueleefier » 
439 079T. 

T. THE COUNSELLOR (XL Sm 
2.30, SJO. 8 JO. Last div. 

2. BARRY LYNDON lAl I H» "5 
LEY KUBRICK starring, UTAH# 1 
MARI jA EERENSON. ftp. 

2. IS. 7 JO. All seas may beW" 

3. THE B-WHCEL BEAST cJU S»j 
2 JO. 5.30. 8.30. rsob-titledk 

*> AL PACINO In DOC WJ * 
NOON tXj. Com. progs. 2.IS.S*- 


WINE BARS 

DISCOVER EDEN WIM Jar. ■ 
wines, good lood to seda**** 
Where? Lower ground Nor ■ 
Dairy Contra. Holborn Tube. N* 
free to FT readers! 

ART GALi-EMlS 

COLOUD EXHIBITION. UrBV? 

_Mon.-FH. 9J0-5JQ. Thers. dg . 

ANTHttOPOS GALLERY. ft * 1 * 
Ethnic Arts- 65-87. MWJWi 
Unger St. Martin's Luslfi^ 
31 S2. Europe's ttnee* “fleet** j 
Guinea. Paeaan and 
owhlMron. M On. -Wed. 1 0-3. ■ , 
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GRAPHICS. 20 Cor* Slfett 


GOLDEN A^ D CF T SPfUJISH 
Until 15 March. TaeS.-f' 1 ' 
Sat., Son., Mon. 9 am-6 r" 
45 mins, before cicsiM- 
on Mondavi and .•fwj.'a 
Tues-Fri. and until iA5 *■ 
students and pens, oners m* 



FINANCIAL TIMES 

for a 

C S-T •* to: 

Camon Street, Undon^EXli^ 11168 ’ Brackea House . 
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Geoffrey Owen looks: at the implications for directors in the recent reports on 
London and County Securities and on the Lowson Group of Companies 




Ji..-: 


Two kipil and their courtiers 





Mr. Gerald' Caplan' 


■JH-" 







• MAY FIND, you think, 
i a person . Ja a director 
re he directs, or. a finari- 
ontroiler, therefore he. 

' 3 .finances. . I think' you. 

• see the. company rather : 

‘ . the court of a medieval' 
t which you had the grad; 
of State, who had the. 
mt no power, .and .the. 
wer was in the emotions 
r whims of the king, and 
■ Iuence of a fluctuating 
f . courtiers .around him 
If you .think about it, 

. tally and psychologically, 

■y difficult to bring your- 
the point to think that . 

. l man Is -at fault when 
25 per cent r of the 
.of the kingdom." ■ 
comment, . made by a 
■ to the Department of 
nspectors whose report' 
don and Cpunty Securi-. 
s published last week, 
p the position of those 
s— and there are a good 
£ them — who work in 
ies dominated by a. 
autocratic boss. The •' \'T- _ 

and County report, 1 * was not hjs^ styJej xatb^ would 
earlier repoxtst by the he cominuiiicate .to'., his . sub- 
lent of Trade inspectors ordinates by bint and innuendo 
Lowson companies, pro-' what - the price of disobedience 
rare insight into how would be* J&ut it seldom, if 
- kings and courtiers ever, cuoe .to that.^TJsaaily he 

carried them with him <m a tide 
of optimism. They<U&»ot ques- 
ffehpr erf QTtin tion his decisions. For them no 
JUC1 »UU11|I other authority was. needed. He 
Denys Lowson, Lord was treated as 'though he was 
.of London .in 1950-51, the company.”;; 
founder and architect -In a court of this band, loyalty 
nwson group, chairman and obedience are. the qualities 
' of its companies and most prized iq. .^subordinates, 
y responsible for all One of the directors of London 
jlicy decisions through- and County, . Mr. w; Perry, 
. .group. In the words of signed a iumbearjal idacuments 
jctors’ account oF Board which bad not- been ■■approved 
. ; at First Re-Investment by the Board and which- com- 
“ Sir Denys Lowson mitted the ccmpany. to very 
n some cases give an .transactions.. i-Mr./ Perry, 

ion of an individual who said he.uras ” socially much 
on and would invite closer to Mr. Gaphut than, other 
i. However, the occa- People” did not. recall ever 
. en any questions were having «fused to sign ? letter 
discussion initiated by he ™ asked, to sign. 

Dr director were very P? -nspectors . accept-. that he 
had no expertise m hanking. 



Sir Denjrs Lowson 


plojee.” he told the inspectors, 
4 * and I did not become a 
director (of the National 

Group) until 1950 I 

regarded Sir Denys as the Boss 
and I was nowhere near acting 
in the way of a director who 
could take up an independent 
and forceful attitude, at Board 
meetings or in day-to-day affairs 
when Sir Denys wanted his way. 
. . . It has been this, employee 
attitude coupled with the over- 
riding and forceful attitude of 
Sir Denys that 1 have lived with 
for so long and which has been 
the pattern of the Lowson 
organisation.” 


of them told the inspectors: “I siblc is shown in the case of 
had this horrible feeling that Australian Estates, another 
Mr/; Caplan caw companies as Lowson - controlled company, 
assets ,to be moved about on a whose sale of shares in South 
Monopoly Board, not as people, Winnipeg figured prominently 
as living organisations,' and I in the Department of Trade 
was very frightened that at the investigation. In May 1973 Mr. 
back of his mind there was C. Y. Mills, a director, was 
some thought of stripping, asked by Sir Denys to sign the 
which; would have landed us in accounts. Partly because of 
awful . political’ problems. So I recent articles in the Investors 
mistrusted .Die reasons. I Chronicle about other Lowson 
thought there was no com- companies, Mr. Mills was par- 
merciaJ rationale." . ’• tictrfarly careful in checking all 

Yet, in the- end, each of the disposals of shares. On the 
directors signed a letter of South Winnipeg transaction he 
"approval for the Iriveresk offer raised a number of queries with 
document; they wer? - under Sir Denys and this was the start 
strong pressure from Mr. Caplan of- a prolonged attempt by Mr. 
to do so (at the time the com-, Mills, supported by two other 
pany was dose to collapse), but directors, to get at £be full facts 
this did not excuse, in the of the transaction. ■ 
inspectors' view, their failure The resistance was consider- 
to satisfy themselves of the able. Sir Denys was said to 
accuracy of the document. "No have been “furious with Mr. 
proper consideration was given Mills” and he regarded the 
by any of the directors to the subsequent Touche Ross inquiry 
working capital position at the as.” an .impertinent intrusion” 
time and the statement in each into his private affairs. Mr. 
letter that the director had Mills pressed Sir Denys- for 
made ‘all reasonable inquiries 1 straight answers at one Board 
was unsupportable.” meeting but. as he told the 

‘inspectors, “he was a fairly 
Dile mm a ’ powerful chairman who would 


Interplay ■ between local authority and 
Government in setting rate levels was featured 
Granada TV's Decision programme last 
night. Colin Jones comments. . . . 


m 


Deciding how much 


jed. Sir Denys himself 




pretty 


neeiings were 
ibber stamp." 

2 case of Mr. Gerald 


men with professional- qualifica- 
tions. “But that did not entitle 
T - him to refrain from Slinking 
control over London f or himself, ‘" say the inspectors, 
nty, the inspectors com- **Nor do we believe -that h&did. 
Mr. Caplan s sway over He knew that in practice his 
r directors was absolute, brand of . unquestioning lcialty 
.•re always ready to do be rewarded.^-;,- ^. - 
ing. They regarded Tnm \ The longer a man has been 
"mixture of admiration under the spell o£?a masterful, 
prehension. Ho was the personality, the fnore difficult 
-.'coon, a man who had it is to adopt any T other attitude, 
ubstantiai personal for- Mr. T. D. Midi ins, had been 
are the age of 40. Be associated w^th Sir Denys 
f . ruthless, if devious, Lowson since? 1940. “I was by 
methods. Confrontation the nature of things an ero- 


******* 
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id Roberts^ Walled Portia the Half Load, watercolour 



,■> coincide xvith the World of Islam Festival 
London, Sotheby’s will hold a special series 
of s^es of Persian and other Islamic 
Antiquities, Miniatures, Lacquer; Carpets, 
anuscripts and Paintings arid. Photographs 
t K ' ofMiddle Eastern interest ’! 


.. Entries for these sales must arrive before 
; February, rath 

tquiries for Paintings and Prints should be 
made to James Miller 


is 


eby Parte Betiiet & Co., 34-55 New Bond Street,' 
London Wi A zAA Telephone: 01-495. 8080 
Telegrams: Abinitio* London 
Telex : London 24474 


Non-executive directors have 
to rely on the information given 
to them; that information, in 
both the Caplan and Lowson 
companies, was inadequate. In 
the case of London and County 
two of the directors made mild 
■complaint^ but did not press the 
matter: they were content to 
leave the direction of the group 
in Mr. Caplan's hands. . The 
inspectors comment: “ Only Mr. 
Caplan knew what each of the 
executive directors were doing: 
they did hot know about each 
other. As for the non-executive 
directors, they hardly noticed 
the lack of information. They 
were mostly content with what 
they were given. And wh&pthoy 
were- given, usually in the . way 
d£ decisions to approbate! after 
.th^y -had been implemented, was 
what: Mr. Caplin saw fit to give 
thejjn." . 

This Is illustrated in the 
account of London and County's 
bid for Inveresk. which was 
announced to the public before 
it had been considered., by the 
parent Board. Some of the 
directors were uneasy about the 
proposal from the start. As one 


brush you aside pretty quickly 
When to carry uneasiness- to ®° 011 to another subject 
the .point- ■ of resignation, Quickly, so that one did not get 
especiidly when such a step- Y® 1 ^ Y*** 1 sort of thing." 

could have serious effects on the Nevertheless, the inspectors 
company— this is a familiar P^® 13 ® ^ Mills, and the two 
dilemma for director. Mr. R. D. Jctors. who supported him, 
Guthrie, a director of the for - Passing through with the 
Lowson-controlled First Re- J . nvesti g®tion. 

Investment Trust had become . 0De t ! le ^ ew sec ^ ons 

increasingly unhappy about the-®? tb ! nspectors reports where 
style of management within the directors are seen to have lived 
group and had criticised Sir 10 , res P0 n3lbllj i ^ es - ; 

Denys on several occasions, throughout the reports there 
Should he have resigned? “The “ e numerous eamm pies where 
main reason for my not resign- directors. whether through 
ing” he told . the inspectors, w prance or greed, 

“was that I thought, rightly or f^ed to perform their duties, 
wrongly, that the position was J* - is ^ ecau * e , t ^ e au tocratic 
not likely to be improved if f ^. surrounded by yes-men is 
resigned. Because if I had * n ?j ^«f“on figure in the 
resigned one. of two things h r^‘ 

would have happened. Either I 

would no, bo replaced a, all. or Tcr^t of ae 


alternatively I would be re- 


rise., and fall of two City 


placed by someone who would 

not take a positive and definite M 

stand as I had taken from time Jjjither U JSZSS!! Sr 

^ wnetner executive or non- 

executive, would be well 

ing I thought it would achieve advified tn 

the reverse of what perhaps was % D^mSH of Trade : First 
intended. . - Reinvestment Trust. Kelson 

Another director, Mr. P.,A. Financial Trust. English and 
Revell-Smith, took much the Scottish Unit Trust; reports of 
same line. "My choice was investigations under ' section 
quite simple, whether to walk 165 (by of the Companies Act 
out of the group or to stay in it. ^ 

^ J L Reinvestment Trust, Nelson 

foolish enough to think tbat l Financial Trust. English and 

could change things. I thought Scottish Unit Trust Holdings; 
there were glimmers o£ light second and final report of investir 
coming.” gations under section 165 (b ) of 

In the conditions which pre- the Companies Act ; HMSO £4.30. 
vailed in both the Lowson "and , * Department of Trade : 

Caplan empires the difficulties Se S ri ^ a 

in rtw* n f Kriwmn. Gtxtup; report of mvestigoton 

in the way of bnngmg about under section 165(b) and 172 of 
change from within were very companies Act 1S4S; HMSO 
great That it was not ixopos- £6. 


THIS TIME a. year ago - the dsion making by Mr. Roger 
Government sent a circular to Graef, the American television 
local councils up and down the producer, who took us inside the 
country asking them to avoid EEC headquarters in Brussels 
increasing their current expen- during the referendum cam- 
diture in real terms in 1975-76 paign last summer and who had 
save for inescapable ongoing earlier given u$ an inside view 
commitments. For the London of the making of the Fair Trad- 
Borough of Hammersmith this ing Act, 1973. 

•would have meant making do Naturally, both critics and 
with a real growth rate of about defenders of local Government 
23 per cent which, after allow- will be able to use last night's 
ing for the GLC, ILEA and programme to prove points- 
Metropolitan Police precepts, Why was it, Mr. Barrie Stead, 
would have resulted in an in- the Hammersmith Labour Group 
crease of about 25 per cent in leader, was asked by one DoE 
Hammersmith's householder official at last week’s preview, 
rates. But it would also have that tbe Government's call for 
meant “a complete change of extra restraint had seemingly 
philosophy” for the ruling made so little impact and 
group on this overwhelmingly would this year's standstill 
Labour council. Up to then, request meet with a similar 
they had been planning for an fate? Mr. Stead said that White- 
incredible 52 per cent real in- hail was too remote — even from 
crease in current spending and Hammersmith — compared with 
a 116 per cent, increase in the all the local and party pressures 
domestic rate call. for more and better services. 

The council's strategic 
resources committee secured DpQCOTIG 
the Labour Group’s grudging AvtajL/ua 
acquiescence to try to cut back Additional reasons are sug- 
to an S per cent, real growth gested by what happens in the 
rate, which would have meant a Ain* itself. When the grant 
30 per cent rates increase. But settlement by Ministers is 
the first round of budget cutting geuerous — as last year's clearly 
by the other committees fell a was — the pressure from local 
good deal short of its target: officials eases off. Local budget 
the figures still added up to an preparations usually start in the 
annual 11 per cent growth rate summer but the grant is an- 
and a 38 per cent, rates increase, nounced — and calls for cutbacks 
More meetings followed and in expenditure are often made 
there was much anguished dis- — some six to seven months 
cussion about social, environ- later, much too close to the start 
mental, and cultural priorities of the new financial year for 
among committee chairman and tbe momentum created by 
officials. Eventually, the Labour earlier decisions to be halted. 
Group settled for an even larger Moreover, the scale of local 
budget — 17J per cent real services has been considerably 
growth and a 424 P er cent, rates expanded in recent years. What 
increase. A last-minute call for used to-be regarded as a luxury 
cuts by the small Conservative is now thought of as essential: 
minority, who managed to get once a new service or project 
into the act only at the final bas begun, it is next to 
rate-fixing meeting of the full impossible to take it ouL 
council, was voted down. Because of this local authorities 
Last night’s Granada Decision are now expected to work to 
programme devoted 78 minutes long-term corporate plans. But 
to an encapsulated verbatim central government remains 
record of what happened inside responsible for demand manage- 
Hammersmitb Town Hall be- ment and, as is remarked at one 
tween the arrival of the White- point in the film, short-term 
hall ‘ circular in early January demand management pressures 
and the final rate-fixing decision can make a farce of long-term 
nearly two months later. It was local planning. And vice versa, 
the second of three “ fly-on-the- What about the local rate- 
wall " accounts of corporate de- payers? Do they exert any real 


influence? The film showed 
three Labour councillors con- 
ducting a straw poll among their 
constituents in a pub. Would 
you prefer a rate cut or the 
Lyric Theatre re-built? they 
asked. But, at the Labour 
Group meeting, another 
councillor told them that they’d 
never yet lost an election 
because of the rates, adding that 
they had another 3} years to go 
before the next election. Clearly, 
as far as she and certain other 
councillors were concerned, the 
need for better services — and 
the Party's pledges — came 
before consideration both for 
ratepayers and the Government. 

For this and other reasons, 
the Government's call for no 
growth bar inescapable com- 
mitments was probably doomed 
from the outset at Hammer- 
smith — unlike in other parts of 
the country where the response 
was different. Whatever the 
council’s officers might have 
thought, the decision to comply 
with or defy the Government 
request was a political one and 
so most of the film is taken-up 
with the debate at member 
level. At one meeting of chief 
officers, with no councillors 
present, there was a reasonably 
structured discussion of social 
and economic priorities. If 
pushed to it. the. Director of 
Social Sendees would have been 
quite prepared to drop tor the 
time being the council's services 
for the ambulant elderly — such 
as holiday weeks and luncheon 
clubs — in order to retain domi- 
ciliary services for those who 
might otherwise die: but he 
knew that this re-ordering of 
priorities was “politically un- 
acceptable.” 

In the Labour Group, it was 
more a matter of instinct and 
political faitii. Mr. Stead, who 
is an accomplished local 
political leader, is seen at one 
point explaining patiently to 
one committee that the strategic 
resources committee was merely 
recommending a total figure: it 
was for the committee to decide 
its own order of priorities. Did 
they want to start the Lyric 
project or go ahead with some- 
thing else? In the event, the 
full Labour Group opted to.have 
both. 







* ***** 


TT ENOUGH TO BE 
A TOP EXECUTIVE 




isy, desk-bound executive you : face odds of 
• •of being' outlived' by the average manual; 
•*. Many executives feel they are too busy 
mything- about their health, even- though 
s essential to cope with everyday ’stresses, 
u can subscribe to EXECUTIVE FITNESS 

SznxBL ' 






irent and utterly practical; shows, how you* 
sensible steps to fitness within your daily: 


<UL 



lay for a full year’s subscription at the. 
tory rate, of £5.00 fop 26 issues. If you’re 
led we’ll refund your money, 
lers with cheque to: EXECUTIVE FITNESS 
ITTER, McGraw-Hill - House,. Maidenhead, 
a SL6 2QL. . 


enters hew phase 


BY KENNETH GOODING 


MR. WILLIAM DE VIGIER, the 
embodiment of the old-style 
entrepreneur, announced yester- 
day he is to stage a “stategic 
withdrawal'' from ' Acrow 
-(Engineers). This is the com- 
pany he set up in 1935 with 
a capital of £150 and which he 
has. since built into the U.KL's 
largest manufacturer of con- 
struction equipment with 7,400 
employees, a turnover of £80m., 
taxable profits of £6m. and a 
stock market value of £52m. 

££r. de Vigier has no plans 
yet to- leave Acrow completely 
hut. his decision to give up the 
njapaging directorship repre- 
sents a significant change of 
personal style. 

. .He is now 64 and he says: “It 
4 only right at a- certain age 
tp plan your withdrawal. That 
way you can do it in a more 
affective way.” 

Acrow advertised the fact 
that it was looking for a new 
xanUaging director some time 
ago. Mr. ' de Vigier says this 
was simply to see “who was on 
the market." But there was no 
^headhunting'’ because “one of 
‘.thn most important qualities I 
look for -in my people is loyalty 
and anyone who could be head- 
hunted 'would almost certainly 
not be . suitable for Acrow.” 

'"tbe event, the new man 
has. come from inside the group 
fiiiuhe 'did join Acrow as the 
result of an advertising cam- 
Jfcugti t- for a finance director 
V just over two years ago. 

, : He is Mr.- BUI Jack, 54. who 
became managing director of 
Cries Cranes, which accounts 
for about half of total ' group 
turnover, in February 1974. Mr. 
-Jack started in engineering just 
after the Second World War 
and spent most of his career 
With ' Hdpkinsons Holdings, the 
pnblle company based at Hud- 
dersfield. “My main strength, is 
the wide administrative .experi- 
ence X got. at Hopkinsons as 
personal assistant to the chair- 
man apd' managing, director." 

' He admits to no qualms about 
taking on the group managing, 
directorship even though Mr. 
de Vigier, .founder, and archi- 
tect, of the company’s fortunes, 
will remain as chairman. ” The 
arrangement • will be the same 
as that which' we had for Coles 


Cranes — he will let me get 
on with the job. Although he 
has all the information one 
could want at his finger tips 
because of the control system 
he has developed. Mr. de 
Vigier does not issue 
instructions to bis managing 
directors to do this or to do 
that. Of course be- ask questions 
from time to time. But in the 
two years I have been at Coles 
I have received only two 
instructions from him and these 
were on minor things — aspects 
of company policy that I had 
.not been aware of as a new- 
comer.” 

Over the next year or so Mr. 
de Vigier will see the new man- 
aging director and his deputy 
“ settled firmly in their driving 
seals" and then concentrate 
mainly on planning and “on -the 
products we shall be making 
over the next few years." 

The change-over will involve 
him gradually giving up the 
-chairmanship of the operating 
companies in the group — he 
heads up 20 of them — and 
retaining simply the. chairman- 
ship of. the holding company. 

■Otherwise there will be very 
little change in the manage- 
ment structure at Acrow. "We 
shall still carry a very small 
head office staff . — . just the 
chairman, group managing 
director, group deputy manag- 
ing director,. . finance *. director 
and financial controller — and 
allow the operating companies 
complete autonomy.” 

Mr. de Vigier started in busi- 
ness by selling adjustable steel 
props at a time when the con- 
struction industry in the UJL 
used only the timber types. He 
later branched out into selling 
a prefabricated, system of form 
work, (moulds. into which con- 
crete is poured) and then other 
construction equipment with 
the basic philosophy thai he 
would .touch nothing that he 
could not "make, sell: and 
forget." By that he- meant he 
did hot want to. get involved, 
with anything which, needed 
after-sales service. . -But he 
changed tack;; completely in 
1972 when Acrow successfully 
bid. for the Steel Group,, the 
mechanical handling, plant com-, 
pany which took in Coles Cranes . 


and Priestman Brothers, both 
crane makers. 


He recalls; "The 'make, sell 
and forget ’ philosophy was right 
at the time, in the early stages 
of Acrow when we had no cash 
and could take no big risks. 
But we could not find anything 
else to buy which fitted that 
picture.” 

Mr. de Vigier is proud of his 
industrial relations record — 
“ the only industrial disputes of 
any significance we have had 
took place after we had 
acquired companies. Our 
management system involved 
much tighter all-round control 
than they had been used to and 
people don't like that kind nf 
change. But after a very short 
time they grew to like the 
Acrow system.” 

From April 1 this year each 
nf the operating company 
Boards will have a director 
appointed either from the shop 
floor or the staff. Mr. de Vigier 
has insisted that- the new 
director must fi) have been 
elected by ballot and (ii) have 
been at least five years with tbe 
group. 

He says this step ‘‘should 
help improve the already happy 
relationships between the 
management and the rest of the 
team because the new directors 
will have a better feel of the 
atmosphere on the shop floor 
and in the offices]" 

Acrow’s new... managing 
director will be getting no ser- 
vice contract u They are a one- 
way obligation, binding the 
company hut not the man,” says 
Mr. de Vigier. 

But he does believe in “pro- 
tecting the team " by continuing 
to. keep effective control of 
Acrow through his holding of 
Ordinary shares' in tbe company 
— 49.7 per cent worth £l0m. 
The public .must mainly make 
do with “ A ” . shares which 
carry no votes. .“As long as I 
still have something to say 
about it there will . be no 
change. There are many large 
companies interested in Acrow 
but as things stand, the group 
cannot be taken over and that 
gives our. team an excellent 
sense, of security.” 
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Now for the 
incentive 


THE Confederation of British 
Industry is wise to warn the 
public against a euphoric reac- 
tion to its latest survey of 
. industrial trends. Tbe favour- 
able points in the survey — an 
improvement in business confi- 
dence, the signs of an end to 
de -stocking, improved export. 
. prospects, and perhaps most 
important an expected revival 
in real activity and productive 
investment — present the best 
outlook, incomparative terms, 
for more than two Fears. We 
are clearly near a turning point 
However, it is just as import- 
ant to remember that the figures 
are comparative, and that 
industry remains in its deepest 
recession since the war, with 
no leas than 85 per cent, of 
' manufacturing industry short of 
orders— the worst figure in the 
history of the survey. Cost 
- inflation is still a major worry; 
even in export markets, despite 
the rapid depreciation of sterl- 
ing, price competitiveness is a 
bigger constraint than it was a 
year ago. 

• There, are. in fact somewhat 
more solid grounds for en- 
couragement than the mere fact 
that we have reached bottom. 
An important reason for the 
.revival in general confidence, 
which has turned round very 
rapidly since last summer, is 
the conviction that Inflation is 
at last being tackled effectively, 
and more generally that the 
Government is showing a grow- 
ing undemanding of industry’s 
problems. It is as well, however, 
to be clear what would be likely 
to happen if the recovery were 
simply left to run its course 
unaided. For a. time, quite a 
rapid improvement in activity is 
likely: destocking by the retail 
trade already seems to have 
come to an end, and manu- 
facturers can no longer meet 
much of the improved retail 
demand out of their own excess 
stocks. 

U.S. experience 

However, a recovery from the 
stock cycle is likely to be a 
fairly shnrt-lived adjustment as 
experience in the U.S. has 
already shown. Once production 
is running more or less in step 
with sales, further progress is 
likely to be much less dramatic 


Even when the adjustment is 
complete, industry is likely to 
have a historically high level of 
surplus productive capacity: and 
productive investment which is 
likely to fail this year to its 
lowest point since 1968, would 
revive only slowly. 

There are two conditions, as 
the CBI points oat in its policy 
conclusions, which are neces- 
sary if bottoming out is to turn 
into real recovery; a continued 
reduction in the rate of infla- 
tion. and an‘ improvement in 
profitability. These two 
objectives may appear to tbe 
Government to be to some ex- 
tent in conflict, for Govern- 
ments are always tempted to 
suppress inflation rather than to 
eliminate it; and while the 
Prime Minister and the 
Chancellor have spoken firmly 
and encouragingly of their in- 
tention to attack inflation, even 
at the cost of high unemploy- 
ment, they have been rather 
more reticent about profits. 

Key to expansion 

The fact is that profitability 
is the key to expansion and to 
reducing unemployment ' The 
CBI survey provides one clear 
piece of evidence: even in the 
present recession. 15 per cent 
of companies report investment 
opportunities going begging for 
lack of internal finance. Further, 
despite the. easy availability of 
bank credit and the. revival of 
tbe stock market five per cent 
of all companies, and ten per 
cent, of small ones, are frus- 
trated by difficulties io raising 
external finance. If such con- 
straints appear now, what is 
likely to happen when expan- 
sion puts real pressure on the 
available funds? .The fact is 
that these constraints are the 
entirely predictable result of 
more than three years of price 
and dividend restraint, com- 
pounded by an interlude of un- 
restrained wage inflation. 
Recovery should bring improved 
profitability; but only If com- 
panies can restore their margins 
without interference from a 
rigid formula and share that 
profitability with those willing 
to subscribe capital, can the 
present turning point lead to 
real expansion. 
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T HE POLITICAL row erupt- 
ing between the British and 
Italian Governments over 
the location of One of the most 
' ambitious research projects, con- 
ceived in Europe concerns a 
venture which, if successful, 
could open the way to a new 
source of energy in the 21st 
century. Britain believes it has 
a compelling case for locating- 
the £70m. project in the UJv. 

But in pressing its claims Xo- 
play host to the project, the 
Italian Government has a case 
that finds favour not only in 
Brussels but with some of the 
smaller EEC members. 

JET, the Joint European 
Torus, is Europe's bid to keep 
abreast of progress in controlled 
thermonuclear fusion, an area 
in which research is dominated 
by Russia and the U.S. If it 
proves as successful as its 
designers predict, Europe by 
the mid-1980s should have a 

JETs importance for a con- ; 7*“ Colham Laboratory, with the head of project, Dr. P. H. Rebut of France on the extreme right, 
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a fuel of. the future. 
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WHERE THE JET 
CASH WILL GO 


Uncertain 

cost 


nut, 20 feet across, and designed (pumAins, heating, 
to act as a “bottle” for elec- cooling, etc.) 
trifled gas at extremely high operating Budget 
temperatures . and pressures. Instrumentation (Including 
This writhing mass of gas computers) 


computers) 
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Higher charges for 
a worse service 
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THE FINANCIAL -problems of 
the Post Office's letter service 
are so intractable in comparison 
with those of its rapidly-growing 
telecommunications side that 
there must be a great tempta- 
tion for tnp management to 
look the other way as long as 
possible. However, the letter 
service is now rapidly reaching 
the point where higher tariffs 
lead to diminishing traffic and 
stilt higher tariffs: the question 
is already being raised, whether 
the Government should not 
recognise that the letter service 
performs a social as well as a 
commercial function and pro- 
vide the Post Office with a 
special subsidy on unprofitable 
services. Before that situation 
arrives, it is hioh time for a 
Committee to look closely into 
the workine of the present sys- 
tem and discover why. despite 
fhp undoubted drawbacks of a 
heavily labour-intensive busi- 
ness, the Post Office letter ser- 
vice seems to give so little 
satisfaction to the public in 
either price or quality. 

The Government announced 
the chairman of ju$ such a 
Committee of Inquiry last 
November, and that announce- 
ment has plainly overshadowed 
the investigation carried out by 
the Select Committee on 
Nationalised Industries. The 
evidence it has taken and the 
highly tentative conclusions it 
has drawn will he of use to the 
Carter Committee and will, it 
is to be hoped, save the latter 
from having to go again over 
ground that is already well 
trodden. 

Quality and price 

In so far as the immediate 
financial position of the Post 
Office is a matter lor concern, 
there is much to be said in 
favour of tbe suggestions put 
forward in this report, that the 
Treasury itself should pay a 
mom realistic fee for the agency 
services carried out for it by 
the Post Office and should make 
a sizeable contribution towards 
putting the pension fund on a 
sounder basis. If it is argued 
that these are merely bonk- 
keeping transactions, the 
answer must be that there is 


justification for them in book- 
keeping terms and that there is 
some advantage in not pushing 
the letter service down the 
vicious spiral into bankruptcy 
and demoralisation any earlier 
than necessary. 

For the outlook is not alto- 
gether gloomy. Mechanised sort- 
ing can go ahead more quickly 
now that the union is proving 
more co-operative. Greater use 
of part-time female labour may 
become more widespread now 
that discrimination is illegal. A 
fairly simple amendment to 
existing law would greaily ease 
the burden of distributing 
letters direct into particular 
letter-boxes. Above all. perhaps, 
a more imaginative use of tariff 
Piil icy might either increase 
revenue directly or, by improv- 
ing the quality of service, in- 
crease it indirectly. For the un- 
deniable /act »s. whatever the 
Post Office’s own sampling may 
show, that the general public 
is fed up not only with the very 
sharp increase in the price of 
the mail over the past few years 
but with the failure to provide 
a first-rate service at any price 

The Carter Committee will 
have more time and oppor- 
tunity to look behind the par- 
ticular difficulties of the letter 
service to the people behind 
them. 

If the present state of affairs 
is due to tbe fact that the rela- 
tive glamour of the tele- 
communications side attracts 
the best talent, there may be a 
case for . separating the two 
operations; though in the 
longer run, one would imagine, 
the idea 6i a single commuaica-' 
tions service is likely to prove 
fruitful. But it would also 
appear from the Select Com- 
mittee's report that the respon- 
sible departments, and especi- 
ally the Department of 
Industry, are less interested in 
the affairs of the country’s 
largest single employer than 
the size of its operation would 
merit The explanation of this 
attitude, if the Committee’s 
remarks prove ta he justified, 
may throw considerable light 
on the causes of what: is 
rapidly becoming an acute 
problem. ' 


MEN AND MAHERS 


Vote for 
icebergs 

One reliably jolly side to the 
American presidential race is 
the appearance of what might 
kindly be * called minority 
interest candidates, espousing 
all sorts of strange causes. For 
the campaign of T6, the number 
of these hopefuls has risen 
sharply. Almost 90 candidates 
have now notified the watchdog 
Federal Election Commission 
that they are taking part, 
against only 36 four years ago. 

Ira Waggoner of Illinois is 
campaigning (?) on the “ tow- 
ing icebergs to California and 
irrigating the desert," ticket, 
combined with what seems 
quite a reasonable desire to 
turn dumped cars into farm 
machinery. Accountability 
Burns, from Oklahoma, born on 
Christmas Day. has a simple 
message, wanting to make 
December 24 and. February 28 
national holidays. California 
itself is the home of Ernest 
Whitford, who is majoring on 
a national programme to add 
bran or 7 per cent, roughage to 
all processed food in order to 
curb constipation, which be says 
is America's main cause of ilk 
ness. 

Tbe law requires only that 
Presidential candidates be 35 
or over and make periodic re- 
turns of how much they are 
spending on their campaigns. 
The youngest to register with 
the election commission is 35- 
year-old Conrad Morrow, who 
seems to spend most of his life 
hitch-hiking around Canada and 
the U.S:. and whose politics 
seem more or less straight- 
forward Communism. Morrow’s 
declared spending so far: SI5 
on two ’phone calls, according 
to (he Washington Post 

Robert J. Roosevelt might 
just have an edge in public 
recognition terms on the roving 
Morrow, although he is not con- 


tent merely to state he is a 
relative of Theodore • and 
Frank] in of the same name, but 
also claims descent from 
William McKinley and Ulysses 
S. Grant. The latest Roosevelt 
wants supporters to “ contribute 
generously and at once," but 
adds a not of wry realism to his 
campaign by informing tbe com- 
mission that due to "terrorism 
and threats it has beep neces- 
sary to cancel fund-raising 
dinners.” 
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“I'm trying to protest but I 
can't get a dialling toner 


This is how . ■ 

The International Olympic Com- 
mittee in Innsbruck turned 
yesterday from worrying about 
the Montreal summer games and 
attendant problems to the next 
games in 1980. Another night- 
mare? Far fro rait declared 
Soviet deputy premier. Ignati 
Novikov, leader of the delega- 
tion from Moscow where the 
summer games four years hence 
will he held. There was. great 
enthusiasm in Russia lor the 


games, he said, and there had 
been 26,000 proposals for the 
motif design for the event 
And, most important against 
the $ 1,200m. cost of the Cana- 
dian games, the Russians are 
aiming to go no higher than 
8230m., and hope for economies 
even on that 

“ Everything will be ready on 
time.” Novikov .aid after meet- 
ing the IOC. “ We do not have 
any doubts on that The 
Socialist planning system allows 
us to be sure.” 


Watch the 
button 

Troubles and ambitious expec- 
tations of triumph in the world 
of watches yesterday. In 
France, near the border with 
the classic watch-making Swiss, 
over 200 companies went on 
strike to protest against Presi- 
dent Giscard d'Estalng’s special 
help for Lip, the business that 
became an industrial anise 
calibre when Its . workers 
refused to accept closure. 

But are they all concentrat- 
ing on the right end of the 
market anyway? The question 
is raised by some ambitious-- 
some might say over-ambitious 
■—predictions rolled out in 
London by 38-year-old Wilfrid 
J. Corrigan, who sounds as 
American as his California- 
based company, Fairchild, but 
in fact spent his childhood on 
Merseyside followed Toy a 
chemical engineering course at 
Imperial College. 

Fairchild is expanding from 
microcircuits and other elec- 
tronic components into con- 
sumer products, and that means 
principally electronic digital 
watches. Generally, they have 
a drakened face until a button 
is pushed to light up the time 
in figures. 

Britan* are the world’s second 
most voracious ( wafch watchers. 


yielding only to the Americans 
in the number of wrist watches 
per head, as it were. Corrigan 
had come home to preside over 
the launch of Fairchild’s new 
"collection” (watches are mar- 
keted like fashion goods these 
days). 

Now to the claims. Fairchild 
reckons already to be the 
world’s leader in digital watch 
manufacture; clocks and TV 
games wiU be added to the 
product line this summer. 
Corrigan forecasts that digital 
watches, which are proving a 
craze across the world and par- 
ticularly in the fad-happy 
States, will account for virtually 
the whole of the next five years 
growth in the international 
watch market. 

When it comes to- fashion, 
such prediction* could of course 
be self-fulfilling. One question, 
I suppose, is whether customers 
go -for the notion that the 
pleasure of telling the time is 
somehow enhanced by pushing a 
little button. 

Fairchild chose some curious 
advertising on American tele- 
vision last year. Digital watches 
were “ pushed ” in a film which 
featured a mountaineer. But 
wouldn’t his button-pushing 
ftnqers be occupied clinging on? 
“He didn’t have liiree hands," 
conceded one executive in 
Corrigan’s team with a smile. 


Don’t push 

Air India's New' Vert resec- 
tion office has a queuing system 
tor incoming telephone calls, if 
all the booking clerks axe busv 

" 5? i r .t r S C0 /? ed y “ essa ee starts: 

India ’ ^ airii »e 

that treats you like a 
maharajah . . . ” It then g0 ^ 
on to ask the caller to wait until 

*l free - aeari * being a 
maharajah's not what it used 



Don’t 
f or lease 


a telephone 
dictation 
system- 



Observer 


Don t sign the order. Not until you've seen Ag 
Code-Line Teiedictation. No other system 
Agovox or provides better value for your investments 
very attractive financial package too! 

Code-Line Teledictation is British made to ® 
specifications, technically advanced and remark# 
versatile and meets every centralised dictation requ^ 
ment A combination of factors enables it to effect^ 
mum savings in a large orsmali organisation. 

You’re unconvinced? So you should be-Butif^ 
interested, telephone or write to Michael Bye, 
Executive of Agovox and let him convince you. Jfs 
few minutes of your time - even if you're not planning* 
buy or lease a telephone dictation system atthemort# 

Agovox 

The bus /ness systems division of the Laurence Scot! 

353 Hall Road, Norwich. Norfolk NR4 6DG 
Telephone; (0603) 611016 


Tprjrw^- 
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JoknEUioftweighs tip the implications of yesterday’s Leeds industrial tribunal verdict on. claims of the “Ferrybridge Six ” 




s opponents 


fE2STSr;.OF tile closed 
in find Jitfleot substance 
e judgment yesterday 
the Leeds industrial 
X on the case of the 
bridge Six," .to . support 
>jws that snch industrial 
?s should be abolished. 
£?>’.. hough- the tribunal came 
■%*> o favour of the men .to 
€at that" they will— sub- 
f ? ; any - appeal— receive 
•1 compensation \ ' for 
heir jobs over the dosed 
isue, breakaway > unions 
it-birfly'intifrjudfpaieiit 
; .^istablished TUG unions 

• -Mr ,- 60me i»**5*- 
' tafe© sathe" tane;^ again 
■ to appeal, the electricity 
i * r -l?. ihdustrfs ^management 

i jeing made to re-employ 
; . . who could he the cause 

I SL re industrial disruption 
> 9&- - of their view that their 
[ H breakaway union, - the 
I f^k Sty Supply Union. is the 
I fH&ohe f £or r-lhe -power 


icial 


We other band, the story 
| six power woricers who 
“ to revolt against the 
'it '.TUG unions has 
jo air the issue of the 
bop at -a crucial period 
development, . when 
' of unions with a com- 
embership of some 3m. 
□g to negotiate agree- 
jr Its introduction, 
ajor point of principle, 
, Immediately springs 
sterday*s findings. v On 
of it. Parliament will 
discussing closed shop 
. he Government’s Trade 
md Labour' Relations 
sent) Bill without any 
w background material, 
•nt. as the law stands, 
can refuse to join 
top unions on “ reason 


able groiwdfc" wtd;£rere was 
considerable debatt^duriiig the 
Leeds hearing -on wk point. But 
thetribunalbases its'.^enlict on 
more technical' poiht^r-nameiy 
the act that the cipsed shop 
was not- effici ently - Tnn-— an d 
leaves its views whether the 
six -had M reasmai^^rbunds ” 
inside, a sealed etamaipe which 
can' be opened’ jfirafr fo the 
behest ofl" authori- 

ties”— prestrraaihly^pfi chair- 
man of -any eourt might 
hear an -appeal bp sftecase. 

’ The judgement.^ tod to be 
prepared against; ^bl«.' uncertain 
ParJlaioentxry-LbackgMnnd . Mr. 
George Snwiil^V#^. tribunal 
chairman, who’ wajf-'fianked by 
two ^side men” at tba hearing, 
made' it abandjant&;' dear in 
■his judgement did not 

relish the 'dbilga&wQS^tiils put 
upon hint— benc&iis- somewhat 
dramatic decision -lb . tiepoeit his 
views on the contentious issue 
:<rf “reasonable 'grinds” in a 
sealed envelope. v^BtVSmailes 
is a Leeds lawyer, who, as he 
states in his 20,Q004ttord c judg- 
ment— itself pro*$&l$r$; record 
length for - such trflMHuJj&—has 
been doing in dustriaL' . tribunal 
work for some '4ina:'yeais.. In 
bis judgemen t .be draws. on this 
experience' and does - hot shy 
away from castigating those of 
whom he somewhat disapproves 
— and his target, more often 
than not, is the Ferrybridge Six. 

For the origins of -these men's 
case that they hadtieen unfairly 
dismissed for refusing to join 
one of the electricity supply 
industry’s Tour '^pGefflliated 
closed shop unions, ohe heeds 
to go back to. the mid-1960s. At 
that time,- the electricity gen era- 
tfomand distribution, industry 
was going through., a period of 
rapid, change 1 with.-, the . four 
established manual - workers’ 
unions, mainly us A result of 
the dynamic leadership of ithe 
late Sir Leslie Cannon, the 




The Ferrybridge Six — compensation but still Inured from $he power station. 


industry’s senior union leader,, 
co-operating in advanced pro- 
ductivity arrangements. 

Such advances were attacked' 
by Communists and other Left- 
wing militants in the industry 
and also by , a ' quite separate 
fringe' which resented the fact 
that the productivity deals were 
directly affecting the. size of 
their wage packets and were 
leading to a reduction of over- 
time working. It was with the 
claim that the four established 
manual workers’ unions — the 
Electrical and Plumbing Trades, 
the Amalgamated. Union of 
Engineering Workers, ' the 
General and Municipal Workers 
and the Transport and General 
Workers— were not properly 
looking after electricity 
workers' interests that the Elec- 
tricity Supply Union was accord-, 
ingly launched in -1966. 

It attracted little attention, 
and declined fairly rapidly 


when, in 1969, the electricity 
supply management signed a 
national closed shop agreement 
with the four- TUG manual 
unions. The Electricity Council 
considered it right that the 
four unions, co-operating as 
they were with management on 
the productivity agreement and 
other measures for the good of 
the industry as a whole as well 
as guarding their members' 
interests, should be so sup- 
ported. 

' The agreement was intro- 
duced with little or no trouble. 
With special exceptions and 
appeal arrangements built in, 
it was regarded by the manage- 
ment at the time .as a good 
example of a way of balancing 
the reality of industrial rela- 
tions with safeguards to meet 
libertarian Ideals. There were 
no appeals against it from the 
workforce. But the Conservative 
Government's Industrial Rela- 


tions Act of 1971 broadly., out- 
lawed closed shops and changed 
thii. Electricity’s closed shop 
was no longer operated— 
although the unions persuaded 
the ‘management not to strike 
the. relevant clauses from the 
national agreement — and the 
Electricity Supply Union 
gained a new lease of life. 

It mushroomed from 100 or 
so members to an estimated 
peak of 7,000 but was still 
rejected outright by the now 
defunct National 'Industrial 
Relations Court for not being 
a viable rival' to the established 
TUC unions. " There is no 
evidence that the ESU has the 
resources in experience or 
finance which a union needs if 
it' is' to sustain an effective 
role,” said the NIRC in 1972. 

Then the Conservatives were 
defeated, the IR Act was 
repealed, and the electricity 
unions agreed with the manage- 


ment nationally that the old hearing followed. During this 
dosed shop should be reintro- the basic anii-TUC stance of 
duced towards the end of 1974. the six was watered down when 

But it was not reintroduced ^° ur ? f .. th ^._ offe ^ ed -*° in 
with the original harmony. This one , ^? e unions if they 

was partly because the ESU was. could, choose which one— a 

still thriving in certain parts of 

the country and openly flouted a jJS r °u n d of the 

the dosed shop arrangements. T V C 3 Bn dIington mter-union 
But perhaps more important were not Prepared t0 

was a basic change of attitude a 

towards breakaways among the , But this did not emerge as a 
TUC electricity unions— a major issue in yesterday’s judg- 
change common to TUC unions ment, which did, however, 
in other industries. Basically reject criticism of the admini- 
their experiences under the IR strative method by which the 
Act had underlined for them dosed shop was reintroduced in 
the potential trouble that break- 1974. It may also undermine 
aways could cause. They had one of the amendments to the 
therefore, to be killed off. Trade Union Act, originally 
t_ that introduced, in 1974 by the Con- 

a.™ 

^ZF^essS 5 ^-s? as** 

gs—ss £ s-n^BS 

soften the aMt of new rclosed accepti argu- 

on fomting worMbrees. men y L Instead he ^ repeat . 
electricity workers had ^ scalhing about ^ ESU . s 
tberefbre to join one of the members describing as 

“Riding «* irritant types 
did not delMT them from Qf indi^duaig « capable of 
P^? leI J35 “further irresponsible conduct” 

Tirr if they were reinstated at Ferry- 
daimed that the four TUC br j dgeL it was against this back- 
unions, with their general m- nd that he discharfie( 3 h is 
terests m many industries, were b>s| dDty t0 hand down judg . 
not properly lootang after their meats conducive to the encour- 
electricrty members interests, of good and peaceful 

® ere , sefi ™? t° industrial relations and decided 

justification for this complaint ^ ^ - men s h 0 uld receive 
because the unions involved are compensation alone and not 
sometimes criticised by others iMr jobs bacfc 
within the industry for not com- 
municating wrtb, and involving T «„„„ n 
their members enough, so leav- 

ing the door open for rival • one industrial relations 
organisations such as the ESU. i ess0| therefore, is that break- 
Eventualiy, after a lot of local aways may well have a problem 
infi ghtin g in power stations, if their opponents can success- 
leading ESU members, incbid- fully argue they are disruptive 
ing Mr. Bill Sarvent, its part to good industrial relations 
time general secretary, were dis- The second lesson stems from 
missed for not joining the closed the fact on which Mr. Smailes 
shop unions. The Leeds tribunal based his judgment — that the 


Lesson 


closed shop was not being effi- 
ciently operated and therefore 
could not be held to be an 
established practice. This view 
rested on evidence that there 
were several hundred non- 
unionists who were not being 
hounded by the TUC unions, 
that there was some doubt 
about the responsibilties of 
shop stewards within the agree- 
ment. and that the management 
had not laid it down that recal- 
citrants would be dismissed. 

The moral here is that closed 
shop agreements which affect 
workers’ livelihoods need 
to be run efficiently as well as 
fairly. A dispute involving less 
w irritant ” breakaways and 
more efficient managements 
and unions might well have a 
different ending. 

This leaves the “reasonable 
grounds” issue — the paint 
which the Government is now 
trying to remove from the law 
and the point which Mr. 
Smailes has dealt with in his 
secret envelope. The tribunal 
was told variously that the 
AUEW was the best union, that 
the GUWU was not suitable for 
certain grades, that the ESU 
was the only effective union, 
and that TUC unions are un- 
acceptable because of their 
political affiliations. 

The arguments here, however, 
were on matters of detail rather 
than major points of principle, 
and supporters of closed shops 
would argue that the stable 
industrial relations that can 
flow from such arrangements 
over-ride such points. The 
debate about the closed shop 
will, therefore, continue, with 
yesterday's 20.000 words from 
Mr. Smailes adding more to the 
debate about detailed industrial 
relations practice than about 
the rights of the individual at 
work. 


Letters to the Editor 
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ck way to 
e homes 

. D. Morris. 

n January 25 you re- 
dr. Frank Allailn as 
ere are 800.000 flats and 
ing empty and that this 
onal scandal. 

ars Parliament has pro- 
re and more legislation 
n an ever decreasing 
if private tenants. Sixty 

0 SO per cent, of the 
ere provided by private 
. compared with only 17 
now. Before the legis- 
tbark on making mure 

they should ..consider 
ge they haye already 

C the owners of the 
ises and flats would I 
ike to see them occu- 
produdng an income, 
t should amend evlsi- 
tion to enable the pri- 
2S and flats' to be let 
■■t and quickest way to 
properties occupied is 
landlords to let their 
t market rents and on 
*ly negotiated between 
This would sot affect 
■nancies. 

g tire vacant proper- 
an average value of 
,^>ch the total value , of 
sed accommodation 
^Sbn. This is an esti- 
te . assets which legal, 
j.ive removed from the 
Changes in the law iiow 
t femost of these -homes 

1 I copied before next 
1 i people without accom- 
| houfd be ableto obtain 

i rental pressure on 
S nants would tend to 


■ational scandal' being- 
. Parliament -anti it is 
Jthat Parliament fully 
s this. Requisitioning 
id be the final throw 
y of 60 years of mis- 
egislation. t hope 
; will examine , the 
refully and not resort 
ne measure to panet 
caudal which it has 


most observers in Britain to-day. 
But _in my view the evidence is 
by no means so convincing as 
you suggest, and merits fax more 
intensive study: . 

The rate of inflation to France, 
Canada and the United States 
(all- countries which operate a 
statutory minimum wage) is less 
than half the rate in ^ Britain. 
These countries all have strong 
economies, with strong outren- 
cles and records of economic 
growth wen in excess of our cwn. 
Their costs have renamed .Com- 
petitive while Otrrs have not. Un- 
employment is higher, in the 
U.S. and Canada than in Britain, 
but this can in paij'be accounted 
for by differences /In the way the 
statistics are .-collected (by 
sample survey)* as weH as by 
the fact that recession hit the 
UJS. before ourselves — their un- 
employment -Is now going down 
while ours/ is still moving up. 
There are many- different factors 
to be taljiea into account when 
comparing rates of unemploy- 
ment. Overmanning in Britain, 
for instance, which is encouraged 
by lojftr wages and subsidised by 
our system of means-tested, 
benefits. Is ' no more than un- 
employment in disguise. 

One fact is abundantly clear. 
■Our system of Wages Councils 
has failed dismally to protect the 
living standards of the low paid. 
During (he six months preceding 
Introduction of the £6 pay limit 
in August 1975. - the great 
majority of wage agreements in- 
volving. Wages .. Councils, set 
mlxdmum wage . rates of under 
£25 for a full week's work, that 
is less than the vkloe of Supple- . 
mentaTy Benefit for ‘most 
families. ' 


duct ion of a national minimum 
■wage. 

For nearly 20 'years the French 
operated a national minimum 
wage which failed to improve the 
relative position of the low paid. 
Their reformed system, intro- 
duced in December 1969. ties the 
new “ minimum growth wage " to 
both the cost of living and 
average real wages. Since 1970 
each increase -in the minimum 
wage rate has been used fo bring 
it closer to the average wage. 
with .no disastrous Effects upon 
the -economy. •• 

; .,In contrast to .the depressing 
an0 negative British approach, 
which condones wage levels 
below the official poverty line, 
provided only that they are sup- 
plemented by innumerable, 
means-tested benefits, the. 
Fren<m have evolved a gynamic 
wages policy, which forms an 
integral part, of the general 
movement towards expansion. 
They are using their wages 
policy • to encourage 
mechanisation and indus- 
trialisation, for the occupational' 
advancement of the wage earner, 
and for the improvement of col- 
lective bargaining procedures. 

Is this not the type of approach 
which could transform the 
British economy? 

Ralph Bowel h . . 

House of Commons, S.WJ. 


Pay policy 
dilemma 


%k 


l arris. 

1 ;Ck* ■• 

tfiare, WJ. 


is of 
faws 


f law 

L Atkin. 

i Mr. Hanson points 
v letter on the Com-. 

Id Act (January 29) 
41 practice - of the 
jx>ry In this' area Is 
1 l.pposite effect to that 

9^ well known that the 
to the tenant T>y the 
isve caused an tn- 
■homelessness ' and 
„ he bousing problem, 
if Mr. Foot now 
. . -his recent job pro- 
■ lation, far from re- 
: . iployment will serve 
.*ase it As a.manu- 
. rployer I can state 
that my firm would 
• > ? employing more 
these measures sot 

" if other employers 
this view'.. . 

'jme, N.W.3. 

limum 


t kH? ’ 


* **.v < ’*' 


At 


A 



; Howell, MP- 

JI a\ jyour leader of 
sinmnarlly reject 
( j .or a national mini-, 
n the ‘grounds that 
■ ase industrial 'costs 
-mem. - 

attitude taken by 


Revival 

- What Britain needs Is asi 
active, dynamic wages policy. 
High wages and high produo 
tivity .should’ go hand in hand, 
with -ihe one paying for the' 
other. - Economic revival will 
depend far less on improved 
planning - ^procedures -than - on 
the efforts of each working man 
and" woman, for whom restora- 
tion ' of incentive will be the 
'determining factor. 

Naturally there are problems- 
inherent hi any policy" which 
seeks rapid increases in the' 
wages 1 of one sector of society. ■ 
But this does not. mean that It 
cannot.be done. Increased costs, - 
provided employers are per-- 
mitted to pass them on to the 
consumer, -provided Government 
does -not attempt to subsidy, 
them out of printed money, and - 
provided they do not- result In 
higher wages across the board, 
need not be ‘in inflationary, and 
..the effects on employment will; 
be -minimised. ‘ There need bo 
no- Increase in aggregate demand,: 
merely a redistribution of effec-.' 
tive demand to the. low paid. 

Two condition^ must be ful- 
fltled. . .First, general acceptance., 
of some narrowing of differentials 
in gross pay. 5econd, increased; 
mobility of labour, with fewer- 
restrictive practices,- ■ greater 
willingness .by- individuals to : 
move Jo . new jobs and vastly 
increased training facilities Jo; 
■enable them to; do so. 

•- Unfortunately.-" so loqg as we 
continue to operate our present - 
.'idiotic tax and welfare system, ' 
these , conditions are hardly 
; likely, to be fulfilled. When a. 
man with four, children- on -,a- 
gross wage of £55 a week has- 
only about- £3.00 more spendJwf 
power than a- man earning £30. 
(also with four children), he ik 
unlikely, to- accept further; 
narrowing of differentials. As far . 
as he is concerned _ they are 
already minimal- This state, of - 
'affairs is the' direct consequence 
of excessive tax and National 
-Insurance • liability on the one ‘ 
band, coupled with, the spre.ad of 
means-tested benefits on. the 
other. Reform is an essential pre- 
condition to the successful intro- 


From the Vice-President 
(Pay and Employment 

- Conditions K 
■Institute of Personnel 
ManegemenL 

Sir,— Samuel Brittan has made 
very clear his belief that all. our 
efftat to create and sustain ah 
incomes policy is Irrelevant to 
.the-, achievement of national 
economic objectives. But much 
of -what be wrote on January 20 
is very relevant 4o the current 
debate exercising those organisa- 
tions .end individuals who are 
•Convinced that we need to con- 
tinue (be voluntary limitation 
"on income increases, probably 
-for a few years, to reduce the 
fate of Inflation. 

" There is, I believe, a serious 
;risk that some of those con- 
: corned to. get such an agreement 
Twill make that impossible by try-- 
1 ing to achieve too much in the 
next round. As Samuel Brittan 
.-.hag shews, the inflation rate 
■ ever the five years before 1974 
was 7i per cent and the NEDO 
.study juft published has pro- 
.vided evidence that our economy 
-has suffered less from fluctua- 
tion than is generally supposed. 

' Certainly, we must not be com- 
placent about our past record, 

^- but against this background it 
xnunt surely be tilting at wind- 

- mills to strive for a 5 per cent., 
'inflation rate within the next 
“round. The Institute of Per- 
'sohnei Management has sug- 
gested as a basis for discussion 
'that Income -increases in the 
next round should be limited to 
‘ a maximum of £3 per week plus 
5 .per scent* on the assumption 
that the inflation rate would 

.have been reduced to about 15. 
■per-: cent. by. mid-year. It now_ 
seems that we shall have" 
achieved a lower inflation rate 
by .then and that the prospects 
; of getting it down to 10 per cent 
by. the end nf this year are, much 
better than was considered 
likely a few months ago. 

: ‘ H this can be achieved, in- 
come increases might reasonably 
be limited to an. average of. 8 per 
‘ cent - in the next round. This 
could be ensured by setting the 
maximum increase at about £2.40 
per week pliis.4 per cent. One 
of our concerns must be to pro- 
tect .the lower paid so far as is 
practicable, -and this formula 
would provide an Increase of 12 


per cent, at the £30 per week 
level. Some ‘lower paid would 
still find that their real incomes 
were not being maintained, but 
the most important determinant 
at this level will be the decisions 
that the Chancellor must soon 
make on the tax threshold and 
family benefits. 

G. J. Mephara, 

Central House, 

Upper Woburn Place, TV.Ci 

Engjneerin& 

unions 

Prom The General Secretory, 
The Association of Supervisory 
and Executive Engineers. 

Sir, — Mr. Ken Gill (February 
3) argues that neither ASEE nor 
the U.K. Association of Profes- 
sional Engineers nor the Asso- 
ciation of Professional Scientists 
and Technologists can " provide 
professional engineers with full 
trade union representation " but, 
by implication, his union can. 
He also believes that we are 
weak, unable to do the job and, 
in any event, unlikely to obtain 
a certificate of independence. 

Mr. Gill's union Jacks neither 
the contacts nor the resources 
with which to communicate to 
professional engineers his view 
about us and that be has the 
best services to offer. TVby, the n, 
does he bother about us ? 

Is it possible that, some 
doubt exists in his mind ? Can it 
be that professional engineers 
might believe that they would 
not be well served by his union 
and prefer to. be represented by 
associations which more truly 
reflect their status, their outlook 
and their aspirations ? 

Such staff have hitherto been 
very reluctant to join any unions 
but spurred on by the. threat of 
"closed shop" sanctions they 
may take notice of the advice 
given by their own professional 
leaders and exercise choice while 
they are still free to do so. 

When given the choice— the 
senior staff in ICT showed 
recently that they prefer an 
independent professional associa- 
tion to represent their collective 
interests. 

Denis Sweaney. 

Wir Hill House, 

West Horsley, Surrey. 

Critical - 

paths 

From Mr. J. Argenti 

Sir.— The conclusions that Lex 
(January 30) draws from the 
London and County’s failure are 
quite right of course; certain 
accounting practices ought to be 
lightened up. But virtually every 
company that is failing employs 
“ creative ' accounting ” tech- 
niques so. no matter how -much 
you legislate against this or that 
particular method proprietors 
will always find new ways (not 
necessarily illegal l to bamboozle 
everyone including their audi-> 
tors and bankers. In a forth- 
coming book I list 18 methods — 
but new. ones, are continually 
being brought to my notice. 

It really is quite useless for 
anyone to rely on financial 
figures in warn of the approach 
of failure but everyone keeps 
on doing this and 1 despair of 
the lesson being learnt— -I sup-- 
pose it is because most company, 
watchdogs have a financial back- 
ground. 

There are other much more 
reliable warning signals; in the 
case of what I call a Type II 
failure there are two that are 
quite unmistakable. One is the 
super-dynamJc entrepreneur who 
dominates his. - company from 
start to finish— you won’t find 
anyone quite like him in a non- 
failing company or In Type l or 
Type UT failures. The other is 
their absurd ‘ rate of growth; 
Type li companies . become so 


large and go on growing so fast 
that in a year or two they would 
overtake ICL I have just made 
a rough calculation which shows 
that L and C would have done 
this in 1976 and its assets would 
have touched £4bn. by 1077. 
Such a performance is absurd 
and -can often be seen to be so 
long before the crash comes and 
long before any financial symp- 
toms appear. 

No other company follows this 
bizarre failure-path. Type Is 
make up 60 per cent, of, all 
failiires; are' usually very small 
and fail without ever having got 
off the ground. Type Ills are 
large mature companies which 
fail after several years of slow 
decline. 

John Argenti. 

Pettistree Lodge, Woodbridge, 
Suffolk. , 

Disparity in 
pay 

From the Deputy General 
Secretary, Institution of 
Professional Civil Servants 

Sir, — The letter from the 
vice-president of the Institute of 
Personnel Management (January 
21) on the — alleged — disparity 
in pay betwen the public and 
private sectors contains a number 
of errors of fact He says, for 
example, that “ almost all " 
graduates entering the scientific 
civil service reach the principal 
grade and get to the top of the 
scale (£7,205 per annum) before 
retirement This is not the case. 
On the most favourable interpre- 
tation it is true of little more 
than 50 peT cent of graduate 
entrants. The Civil Service Com- 
mission's recruitment literature 
“ Careers in -Government Ser- 
vice” is even more cautious. It 
says only " most direct entry 
scientific officers will reach 
senior scientific officer (maxi- 
mum salary £5.778) and the best 
will go higher." In the civil, 
service, as in industry, advance- 
ment and rate of progress depend 
on the ability of the individual, 
and the needs of the work.; 
Scientific graduates in the civil 
service have to satisfy no less 
than three promotion boards to 
progress from scientific officer to 
principal scientific officer. There 
is certainly no automatic pro-' 
gression. 

Mr. Mepbam is of course right 
in pointing to the special diffi- 
culty in establishing external fair 
comparisons in the scientific 
area. The problem of comparing 
like with like lies at the heart 
of the long standing dispute 
between the Institution of Pro- 
fessional Civil Servants and the 
civil service department on pay 
for the science group. Neverthe- 
less the figures he quotes in 
industry do not support the 
disparity he claims to observe. 

C. Cooper. 

Northumberland Street, 

W..CJ2. 


Upside. 

down 


GENERAL 

National Economic Development 
Council meets. 

Industrial Development Advisory 
. Board representatives give their 
views on Chrysler rescue package 
to House of Commons trade and 
industry sub-committee. 

Mr. Alan Williams, Secretary of 
Slate. Prices and Consumer Pro- 
tection, meets Petroleum 
Retailers’ Association and Motor 
Agents' Association on petrol 
price-cutting. 

Mr. Michael Foot, Employment 
Secretary, meets deputation, of 
dockers' representatives on pro- 
posed closure of West India and 
Millwall docks. East London. 

Mr. Albert Booth. Minister of 




To-day’s Events 

State, Employment gives 
evidence on safeguarding 
employees’ rights in mergers, 
takeovers and amalgamations to 
House of Commons Seiect Com- 
mittee on European Secondary 
Legislation. 

Trade and economic delegation 
led by Mr. Douglas Anthony, 
Australian Deputy Prime 
Minister, begins visit to Japan. 
Lord Ryder chairman, National 
Enterprise Board, at Newspaper 
Society lunch. Stationers' Hall, 
E.C.4. 

Financial Times two-day con- 
ference on Euromarkets in 197B 
opens. Royal Lancaster . Hotel, 


PARLIAMENTARY BUSINESS 
House of Commons: Education 
Bill, second reading. 

House of Lords: Debates on 
horse racing industry and on 
closure of flight test centre at 
Fairford. 

COMPANY RESULT 
Associated Fisheries (full year). 
COMPANY MEETINGS 
Glceson iM. J.) (Contractors), 
North Cheam. Surrey, 12. 
GJenmurray Investment Trust, 8, 
Crosby Square, E.C, 3.50. 

Hanson Trust. Great Eastern 
Hotel. E.C., 11.30. 

Lombard North Central, Lombard 
House. W, 2.30. 

London Scottish American Trust. 
2. St Mary Axe, E.C., 2.15. 


; • , • «•#. : % . . ■ . « • ■ «-■■■■' , • . 
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: . V . K your business is international. Bank of Tokyo 

f. ' \ . v can do a great dealto help U'run more smoothly and 

/ . more profitably; V- 

Fpr ast^U wevegdtbrandies and connections 
spreadov^thelengthaiidbreadthof five continents. 

• : . ' Next we’ve got a reputation for being one of • 

!■ the worJds : leading specialists in the complexities of 

*■’ foreign exchange and internationaJ finance . 

..... Andbehind everything we’ve got. nearly 

• 100 years : experience of making life easier for the 
. businessman. 

Which is exactly what we’d like to do-for you. 


V ■ ■ ■ ■: 

® BANKOFTOK Va Jl-- 


From The Managing Director, 
Exsel Executive Selection. 

Sir,— Reading In the Financial 
Times 'the other day about the 
threatened dismissal of & white- 
collar employee of British Ball 
for refusing to joip a union 
(under the industry's closed- shop 
agreement), I was struck by the 
incongruity of this in the face of 
the recent legislation to protect 
employees against unfair dis- 
missal. which many of us think 
has gone too far. Penalising a 
man for his freedom of choice is 
unfair dismissal indeed in the 
moral sense, but presumably not 
in the legal sense. Tfcjs Socialist 
legislation is turning our moral 
standards upside down. 

John G. Fenwick. 

62. Poplar Rood, Solihull, 

West Midlands. 
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COMPANY NEWS + COMMENT 


Westinghouse profit expands to £3.45 hl 



SECOND HALF pre-tax profit of 
Westinghouse Brake and Signal 
increased from £1,436,000 to 
£1,919,000 against a forecast of not 
less, than the £1,335,000 for the 
first half, giving a total profit . up 
from £2,366.000 to £3,454,000 for 
the year to September 27, 1975. 
Turnover expanded from £36.95m. 
to £53^1 m. 

In 1974-75 exchange differences 
arising on translation or fixed 
assets of overseas subsidiaries 
hare been taken to reserves. 
Differences arising on translation 
of other assets and liabilities of 
overseas subsidiaries are included 
in the profit and loss account and 
comparative figures have been 
restated on this basis. Exchange 
gains included in trading profit 
were £222.000. compard with a 
previous loss of £184,000. . 

Stated earnings per 25p share, 
excluding extraordinary items, 
advanced from 2.4p to 4.4p, and 
the dividend is stepped up from 
1. Q2245 p to a maximum permitted 
1.73142D net with a final of 
l.05575p. 

Group sales and trading profit 
Includes £i.57ra. and £94,000 loss 
respectively for Partridge Wilson 
and Co. which became a sub- 
sidiary in July. 1974. In the com- 
parative figures the group’s 
£34.000 share of that company's 
trading profit is included in 
associated companies. 

The extraordinary item consists 
of 173,000 costs less £31.000 tax 
relief arising on the partial dis- 
continuance or the business of an 
Australian subsidiary. In 1973-74 
the extraordinary item covered 
the release of a provision for 
reorganisation in the Australian 
subsidiary. 

1974 75 1973.74 

£800 run 

Croup sale* 5&2U 3*,W 

Tr.iSiiu: prnfl'* .3 698 1 94* 

Sha-o □ woe: a : ps . . 1.827 1.041 

Croup inwri’*' 1 ffS <43 

Finn: associates int. . .. 177 178 

Profit before tax — .. J.C* VM 

Taxa'inn- 1.3S7 I-75K 

rilinonlvs .... 4 ?T2 

Extraordinary debits 4S <-*440 

Attributable .... 1 JIZL L«0 

Interim dividend . .. 206 770 

Final 475 

Retained 1.052 TVS 

■ [ncUuics nebangs sains r-iatlns m 
overseas subsidiaries C72.000 'loss 
* Croon U.K . incladUia ress.O't* 
deferred by stock reW etc.. 7760.000 
f '630.00°.: overseas LW mW <£265.<100i: 
credit deferred rax aillu.iracnt ansins jn 
Austral' an emuj £770. 0»i ■ nlli: share 
axwinaies UK. nix 80S .ETM.Q00". and 
overseas £30.000 ifSS.tfK)'. : Lass, rt Credit. 

9 comment 

Westinghonw’s full-year profits of 
£3.45m. arc as much ns a tenth 
above outside estimates, and the 
shares rose 2p on the figures 
tn 39 p where the yield is 7 per 
cent. A large slice of the recovery 
has stemmed from overseas (the 
relevant tax charge is nearly 
150 per cent, hisheri and Austra- 
lia in particular has come right. 
The move into the U.S. has taken 
longer to reach break-even than 
h?d been expected and there will 
still be some loss-making contracts 
to clear this year. But having 
established a root ho Id in the U.S.. 
West i Rehouse should be able to 
lake part in the potential offered 
by the current expansion plan 


mens 


Pfr cent, covered roughly 1} 

times. 


Taking in currency savings BAT'S figures are well in line 
with expectations but the tobacco 1 division has shown* a firm 
trend towards the end. of the year. Completing the Lex. 
column is Dowty where profits 'are well up at the half way 
stage with a forecast of a substantial increase for the full year, 
thanks to the strength of the mining and aviation divisions. A 
sharp reduction in interest charges at Wagon Finance has 
boosted profits while the dividend payout is doubled. With', 
recovery overseas Westinghouse Brake ■ has left outside 
estimates well behind but J- Saville Gordon has suffered from 
a decline in both supply and deinand in the first six months. 


Finance 

'fie, iJ 1 . . 

recovery 


there. At home the electrical 
areas, taking in semi-conductors 
and rectifiers, have been difficult, 

and while there is still plenty 
of work on hand at the brake 
and signal divisions for British 
Rail, the group recognises the 
need to develop overseas markets. 

If, in the face of .massive oil 
costs, European GovernmentR h're 
ready to enter a phase of invest- 
ment in railways. Westinghouse 
could be poised to shake off its 
indifferent profits performance of 
late. 


Unitech 
off £0.14m. 


halfway 


ON p A VIRTUALLY static turn- 
over of £S.99m. compared with 
£8.8m.. profits of Unitech fell 
from I6S0.600 to £540,800 in the 
half-year ended November 29, 
1975: but the directors are con- 
fident the shortfall for the rest 
of the current year will be pro- 
portionally less than this. 

Chairman Mr. P. A. M. Curry 
explains that the lack of sales 
growth reflects the difficult 
trading conditions in the elec- 
tronics industry, where reduction 
in slock levels has particularly 
affected component marketing. ■ 

This sub-group has been largely 
responsible for the lower half 
year profit, with much of the 
decline taking place in Germany. 

Steps have been taken to 
strengthen the Gferman company 
and the group has secured the 
Motorola semi-conductor franchise 
in that country. The chairman 
says there are signs that the run- 
down of stocks in the electronics 
industry is coming to an end, but 
there is not yet any firm indica- 
tion on improvement in final 
demand. He r expects that the 
recovery may well follow an 
uncertain pattern. 

First half earnings per 10p 
share are stated tn he down from 
4.4p to 3.8p. The interim dividend, 
is 2_27.Yp compared with 2.345p 
net — equal to an unchanged 3.5p 
gros* For the year ended May 


31, 1875 a total of 6.076p was paid 
from profits of £i.56m. 

A one-for-one. scrip issue is 
proposed to holders registered 
■February 27. This will increase 
the capital to £l-29m. and will 
permit the shares to qualify for 
trustee status now that the 
company is in Its fifth, year of 
dividend payments. 

Half-year 

, 197? ■ W74 

External «Le« SftM.eoo *.799.000 

Trad Ids prolU UTJ.OOO >K.90D 

imprest char nes 1 X 1,200 1 .S 6 . 2 M 

Profit before tax MUM U0.U8 

Taxation 3 * 1.000 .168 000 

Net profit ....• 259.800 314.MQ 

Minorities 1.0M MJM 

Notimul interest is. M 0 20 .M 0 

Attributable 244.V00 2S4.T08 

Preference dividends _. 1.0M 1,808 

Ordinary .151.304 

Undistributed ... 87, SOP 113.001 

The 1974 half-year figures have 
been restated m line with the 
last annual report to bring *in 
.full profits of Appliance Com- 
ponents. Notional interest on 
consideration for the outstanding 
63 per cent, of the shares acquired 
from June 3. 1974, paid on October 
30. 1975, ha< been deducted fn 
arriving at the attributable profit 

• comment 

Loss of volume in component 
marketing, particularly in its Ger- 
man company which returned a 
loss, has pushed Unitech's pre-tax 
profits a fifth lower at the interim 
staEe .on sales only 2 per cent, 
higher. A severely reduced minori- 
ties charge indicates that business 
on the manufacturing side — just 
over one half of turnover — has 
been, at least, patchy and that 
FRD’s Continental TV back con- 
tracts, for example, hive not fully 
offset the downturn at home. A 
10 per cent, fall in the second half, 
aided by new franchises in Ger- 
many. would produce pre-tax pro- 
fits of £1.35m. for the year, but 
because of a return to a normal 
tax charge 155 per cent, last yesri. 
lower 'minorities and a smaller 
figure for notional interest, earn- 
ings per share may emerge little 
changed at just under lOp. As the 
company probably does best at the 
tail end of a boom and In the early 
stages of a recession, any firm 
pick-up in volume and profitability 
may still be some way off. The 
market, at any rate, was unim- 
pressed by the results and at lOSp. 
down 7p last night, the yield on a 
maintained gross dividend Is 9.2 


SECOND HAt# profits of 
Finance Corporation showed JJ 
further recover y ^- •from £344,572 
to 371^28— pitkhing the total for 
the year ; -l$7§ 'up to £1,43M05. 
This represents;- an increase of 
£911,819 oh the previous year and 
compareh achieved. 

in' 2973. , tetrtMtg r per 25p share 
are stated torta&up from 3.i9p to 

With permission the. 

dividend is stewed VP to 3p com- 
pared with 1974 and with 

2.8875pirr thenar- before. There 
was no‘ interifeLjas before. 

■ V3S:/ T 4 

Tnriww ... ■.rw Ml T.Hffl.&m 

Prom baton M3 528.MS 

Interest ebareod 2.796.Sfi2 4.B35.28r 

Taxation _ 73S J«4 21S.474 

Net profit 700,911 313.012 

- ’ I 

• comment 

An improvement in margins and. 
turnover id -‘Wagon Finance's 
second half, leaving trading profits 
only 9 per. opritVJn arrears, on 
the year, and 4- drop of a third 
in interest- , charges. have 
combined ,to l$ftr pre-tax profits by 
173 per cent. This, together with 
a doubled net dividend payment, 
pushed thp .share price lOp 
higher to 54p last night, where a 
yield of 9 per cent, is covered 
.2.4 times. The bulk of the poor 
1974 lending experience has been 
absorbed and. the improvement in 
second-half . margins also implies 
some stickinesf on the roles front. 
Gearing has been further reduced 
from last year’s conservative 4:1 
ratio, as a result of a cautious 
attitude , to new motor business. 
The group' remains dependent on. 
its bankers for deposits, although . 
involvement., in the “lifeboat " 
has been much- reduced— at no 
great savings In interest costs, it 
is claimed. 

Small drop 
at Saville 
Gordon 

TURNOVER OF J. Saville Gordon 
Group dropped sharply from 
116.53m. to £9.48m. during the half- 
year to October 30. 1973, but pre- 
tax profit wasodly slightly lower 
at £0.!>!»m., compared with £0.41 ra. 
— “a wonderful achievement dur- 
ing a period of such low industrial 
activity.” according to chairman 
Mr. J. D. SavHJe: 

- He states that trading conditions 
for the second -hair are “not dis- 
similar” to the first, but it would 


m&m 






‘ • . ' Term tirk ~ 

Sir Richard Dobson, chairman -of American Tobacco ! 

which reports aa increa* from S117.27m.-to £pSJ5m- in. 
net attributable profits for the year ended September. 30, 1075 

DIVIDENDS ANNOUNCED 


Abbey -hit. 

Bond Street Fabrics 


Ctaverhoase Trust 2-75 

Dowty Group .int 2.7 - 

Glass & Metal 2.5 

IntnL Trust Jersey 3.5 (. 

MDtf Holdings —int. 1.30 

J. Saville Gordon inL 0.7 

William Sommerrille int. 0.5 

United -int. 2.28 

Wagon Finance 3 

Westinghouse 1.06 


urrent 

I>ate Coi-re- 
. of spending 

Totd . 
for . 

Total 

last' 

lyment 

payment 

QIV. 

year.' 

year - 

0.5 (a) 

Mar. 25 

1 

— ‘ 

2'--' ' 

1.85 

April -14 

1.7 

2.6 

; 1.7 

4J2 

April -1 

8:92 

11.07 


3j 

v April 1 

3 

— 

11.07' 

2.75 

Mar. 2 

2.6 

2.75 

2.6 

2.7 - 

Mar, 31 

2.59 

— 

5.03 

2.5 

• Mar. 26 

2 fio 


255 

3.5 (a) 

Mar. 26 

3.5 

6 

6 

1.5(b) 

Aprils 

z ■ 

— 

10 . 

0.7 

Mar. 18 

0.64 

— 

1.47. , 

0.5 

— ■ 

0B8 

— - 

2.45 1 

228 

April 1 

2-35 

— 

6.0S : 

3 

April 2 

1j 

3 

1.5 

1.06 

April 2 

0.99 

1.73 

1.62 


ISSUE NEWS 

Deland ABop 
placing 


BY TERRY GARRETT 


Noble Gossart has completed Coimcil ffixn.},- Boroe^j* 

szsrwhf' svfc.S 
&»!S£tia£Jrsr£ sag 

ouoted company engaged in pro- held District Council i 
cessing alloy scrap mctuls. City of Glasgow Distort, 

Ireland Alloys has entered into f£2m.i. I^indon Bona 


Dividends shown pence per Share net except where otherwise stated flm expansion programme in Hackney i£lm.).Thanet 
•Equivalent after allowing for scrip issue, f On capital L , s and U.K. which, if Council (£jm.J. Traffwti; 


increased by rights and/or acquisition issues. 
Australian cents. 


ion issues. <a) Gross.- -’(b) financed by the company, would Council Ufm.).. 1 

have resulted in overstretched Swale District Cound 
ha e - -- £|m. of the placing Royal Borough of Kena^ 
wiU be used alonj. with other Chelsea have raised £:d 3 
It b«=«e know. . 7«Bd.r *Y.lIab.. fund, to 


jae &sr*JS n 

months to April 30. 1975. ’ Westminster, had asked to be ^ ^ew J^mpanv. ? 

The interim dividend is-stepped released from Spreckley because ChKago. Th s developed 

up from 0.64p to 0.7p net— a of increasing other business ^trornetlnc..isbemg deveiopeo 

JSSJento 1 ? 81 lS?i av DMdSd- responslbllities ’‘ . Energy 

total for the year 1974-75 was ' 0. ' . - FiriCIinnP ar 


L4664P- 


Turnover 

Pre-tax. prolh 

Taxation 

Net profit . . 

AiRibuiable 

Divlrieadc 


Half year 
jgr; «74 

r £ 

9,491-923 18.35 1.749 
mow 0&3S* 
:01’« 214.423 

1S7.413 107.9T.t 

lfC 512 198.C.I 

2SJS7 SI .423 


• comment 


Maas- . Energy ] 

ffnitl hare ,a mo^tha^ re trebIed r0fl to FinSnCG gC 
V3 orp^ iTflm ' £394,000 In the throe years to » 

iTJLV l V* AiVIU August 31. 1975 and exports on -..1.]:^ . 

- average account for 30 per cent. LI LI i/lIL- 

B tIQCC Ar ; of business. The new U.S. ven- __j 

vJlO^O eXf ture is expected to open up a 

_ ' — . - : ’ • verv sizeable potential in the Tmsu a financial company 

international markets. I 351 by _Mr. Detrat 

X y xddiA - Mr. Austin Merrills, chairman w ' a y foliowing h>s oepar 

nnrf rhief executive said last the Board of bankers 
THE SATISFACTORY profit in- ”& t S’ at while he could foresee Bates, has become a p. 

pruacp in the war .tn Ontnber 81 . b . ... , . 


Ireland Alloys’ pre-tax profits 
have more ’ titan trebled to 
£384,000 in the throe years to 
August 31. 1973 and exports on 
average account for 30 per cent 
of. business. The new U.S. ven- 
ture is expected to open up a 




first half for J. Saville Gordon was the ' Glass and Metal Holdings 
the result of a slump in both de- gr0U p ^ uros out to be from 


raand and supply during .the o «S4 fo 1873 at 1 die p r+ vou * d ne « d t0 abou, 

industi-lal recession. And although f« We) T^ fi^t-balT bllance 87,01 her lhrec * eaTS 0r «*»■ - ifll ,v_ . 

S'd ttSttc’SS.’r SmaS 1 «« ^?L?S«i3b umJE *“ ^ SS™ p!^Sm t 

end to d^tockm by ciBtomero Slate< j earning per 10p. dure > ear - . equity in the hands of r 


it was unlikely the directors North Sea. ha.> juraed 
would need to think about it for Ordinary shares, which will, 
another three years or so. Cer- the Board with 60 pcrceaLa 


have advanced from 7p to.. »-tp canDT TFRIW of outside investors, 

posrihfy weffiSto^- MeanwiSle the - net *feM«nd is luted from S HO RT-T^RM addition, the 210.000 

however SiDTOrt f renf wo nS to 2^p. eq.ua.Uo a m«Imuni LOCAL LOANS -nee shares issued will ui 

outlets inhales comrtbuting for P« I T ,ltted - 3T ° 5S ? 8j per cent - The coupon rate on this weeks have certain -voting ncbu. J 
the first time to the lat«t figures, * gainst 30 per ceTlt - !9 -, T5 “sues of local authority yearling are converted to equity, 

coupled vdih^idy * 7 percent . . £ bonds has eased a further i of a wiU still retain a 40 

profits fall at the interim stage, (troop turnover 4.899,054 3W.01S point to 10$ per cent, this week, holding. 

has given confidence that full-year Pr * fll hum The bonds are due on February fl, EFG made a bid at the 

results this year will not be appro- SSmS «*3? 19 ’I’.* t par ' ^ yea C fo . T F,rs i Ta,isr,,3B 

ciably lower than those for 1973. ninhirtUr?^^ — IS mjm' ™ s weeks issues are:-- ments. It intends to nu 

These hopes are expressed in the Dividemi w.76t turn Reading Borough Council quotation for lhaf c 

interim dividend, indicating a - incliuJins equal uaiion. tindudro • Wokingham District Council although it was rniphasr 


to, Rip 


County Bank. 

An important new name 
in Scottish banking. 


interim dividend, indicating a • incliuJins equaiiwiion. t ladudro • Wokingham District Council aliboiigh it was rniphasi* 
maximum total of l.Bp net to give ^jss-aarpiuh on salo oi Middlesbrough Borough night that EFG would be tie 

a yield on the share pice of 35p The ^oun ooerates as class Council .. (£»m.l. Warrington representative of .Wr. >*•* 


1 3 yield .on the snare nice or 35p ~ Th- ornnn nnerates as class journal ix'ui.i. namuBion iKpmvm<iii»i- i>i .»>• y»; 
of 7.2 per cent Assuming earn- m erohaiS P showSre ^akVrs Sorough Council Him.), South interests. Mr Richard ,sta 
ings not much changed from last rteelworf ' contractors precision Hertfordshire District Council formerly of Eldndge hta 
year, the cover would be around '?n^i n p Pr „ ^° nLractor ^ P n (£\vl), Lothian Regional Council is also a director of EFG. 


In just six years County Bank has established 
itself as a leading met chant bank. 

Now its services at e readily available io Scottish 
commerce and industry through a new office in' 
Edinburgh, where decisions can be taker, on the spot by 
experienced Scottish bankers. 

As a ma'or merchant bank with assets of over 


£450 million, County Bank can-provide medium-:term 
•finance for both small and large enterprises. 

County Bank's experienced executives can 
also give expert and wide-ranging advice on all aspects 
of corporate finance and investment management 
To leam more. telephone John Wood or Ian 
Armstrong in Edinburgh on QSf-226 63 IS. f* ■ 


Country 
& New 
Town 


'engineers, elc. 

• comment 


Metropolitan 


County Bank Limited, 80 George Street; Ed inburgh EH2 3DZ 




fire times. 6 - ’ Ettrick and i^uderdale 

• • comment Disrnct Council dim.). Redd itch 

, ... District Council (£jm.>. West 

After - s,gn i£ cai tHL increasing Yorkshire Metropolitan County 

vUlllliry iwrjlll** ttrfirrt rir months Co|I|lcii ajm.). Bolton Afelro- 

^ J P° Jftan Borough Council dim. i. 

P_ \f AW . ““ a “* h B a yr Cambridge City Council dim.), 

& IN 0W BOTOUgb Of Poole I £* 01 .). BljrOUgh 

«. ofSunderiand dim.). Meirionnydd 

np . on a 13 per cent, increase in salts, nutrirt Council ( Cl m i Wavpru»v 

Town sas swsu: sz %£ w 

SS SS&ffV“U n S,Sat* »i" U & Br.df.rd M«rop.li. an 

areas such as glaring for the 
months to July 31, lOTo— for the hnusiQ rr sector— and G and M 
prerious IbU yc.ar the figure was should” soon start to feel the ; 

riMh.ir I71JXK. 

oaro'd 00 wlth 1Vi TB , -mui W0 u et ' hhT’ optimistic picture of the Rflmm » 

?m^nnr te!%noon 0 fn a in^ 1 F?- , |vfri S immediate growth prosprets and VQS 

,00 °‘ the group which, still has strong HM B g**' 

n J— / i 1 ? f onc ‘ «sh resourcM (around £700,000— - cm 

on|y dividend of 0.6op net was aga j n st £544.000 in the last fn 

P a i?- .. accounts) is now on the look for «LU I 

The director report that Ihpre acquisitions to strengthen its 
were no propus rrom property glass activities. That leaves the nK^fREI I 

dealing during the half year Rhares al MPi yielding 6> per cent.. MHfe l&l nAIlIhRlIn 
H- e3 yy charges bare covered 3* times. looking soundly- KInUkIVU 

again been incurred but consLsteut based a 

with the present policy, certain A new prominent 

sou s !riS lt dw ro £SR k or^Si < i£ns centra ^ deveiopmi 

‘sxsss™. - cc„. Jbnarp i all wm i °- ooc > p- n-ci 

tinue to i-ontribute orofitsbiy." A -rv Central Heating — 

Statement, Page 8 of KPVPr fBmM un. 


THE NEW THROGMORl 
TRUST LTD. 

Capital Loan Stock Valmtii 
3 rd February, fftt 
The Net Asset Value per £1 
Capital Loan Stock is 037p 

Securities valued at iniddl* W 
pr<ces. 
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Bank 


MerchanljBantters 


National Westminster Bank Group’ 


mveauneiu pru|ATim nave 

sold with the object of reducing fir . .. £^11 

short-term indcbtednes.s. ^|1€||^T1 TQ|| 

.The overseas subsidiaries “ con- K_'**«*A XHU 

tinue to contribute orofitsbiy. ” A tw 

Statement, Page 8 Of K0VCr 

Further 1 Peacock 

Snrecklev AFTER PA^TNG £28.000 in respect 

" J of compensation for loss of office 

* Q ]lr C Beyer Peacock and Co. (light 

IdlJffj engineering) made a reduced 

To-day appe^s certain to bring fof^he°hatf yeS'to^eptemb^r^s 
clarification of the 'future for Sli“L t0 T 

Charles SpreeWcy Industries, the r? n ^m mSSrI sli PPed from 
property development and con- ' * 2 ^5 L 

tracting concern whose share J 1 " a « or r. 3 ^ 

quotation was suspended on f , .. f I? °‘ 6 ? p 10 

Monday, pending the outcome of • l tems - 

discussions with its bankers. v ! ew of »h e importance of con- 

Funhor urgent meetings con- sen ;’* afr cash resources there is 
tinued throughout yesterday a ? ain no interim dividend— the 
between the company and its directors say that the level of the 
bankers. These are the National J ears i dividend v.-il] depend on 
Westminster Bank, which has second half results and on the 
some £41m..in loans outstanding general economic prospects at the 
to Spreckley ‘a specialist contract- tunc. Last year’s final payment 
ine aide, where the present o.l625p net from profits of 
problems mainly reside, and before tax. 

Slater Walker. SW has some The directors stale that 
£6.Qm. on loan to Spreckley and although Richard Garrett and 
further very substantial loans to Brecknell. Willis, continue t 0 
Cambourne Securities, Snreck- trade profitably, no full-scale 
ley’s parent company, which is a recovery in profits will occur until 
private investment concern losses at Space Decks are replaced 
owned by Mr. Jack Walker, the by an adequate return on capital 
Spreckley chairman, and his co- employed. 

director, Mr. Ramon Greene. The half-year profit fall was 
Mr.. Walker said yesterday: caused by the continued denreT 
“To-morrow will be the crunch sion In the U.K. construrtion 
day. We've said we can't con- Industry aggravated by raanaze 
tinue like this: it must be settled nient problems at Space Deck S 

one way or the other to-morrow.’* r— ■■ ■■ _ 

On Monday he had stated that, if 

the National Westminster did not tv-. 
increase its borrowing facilities. A] H yVvvNn A VQrvn 

it was likely that the parent ■ wvJIULVWU 

would have to ask the bank to Limited 

appoint a receiver. 52 Comhiii ecj 3Pd 

Peat Marwick. Mitchell have cat a** Fwtfan, M anaECT n tnt 
just been called in as accounting Sw*k« indn 

advisers to the National West- Pmfoo* i incn «r«- aact 

minster. Blater Walker is advised Bid 8e ‘o| 

by merchant banks Harabros Bank FwrtWfo n Capital on*r 113 as 
and N. M. Rothschild and Sons. aw 
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the National Westminster did not 
increase its borrowing facilities, 
it was likely that the parent 
would have to ask the bank to 
appoint a receiver. 

Peat Marwick Mitchell have 
just been called in as accounting 
advisers to the National West- 
minster. Slater Walker is advised 
by merchant banks Harabros Bank 
and N. M. Rothschild and Sons. 
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Dataquest $ Dealer Service now provides all th e ] 
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turnover in -both- the, 
minifli: -firisions. of. 

gd8 Hw Mg , 

' Jjjrtotfostrtfl' rfessfi&uEtx 
onus’ ' rediictloii, .in' 'de-.,- 
to .lhe'4a&er. : level - of 
acthdty .Ijpltt. at home, 
thfe diMfitor?' Sate. . 
\jt§vacjiB$C 

^ trirndver and . 

- they Add, I 
re^Wfar ' tife : vwr to -March 

f Wo* r 5to—!*a« are. 
' tuwe risen vfrgEEo to to" 
. - ■ % first mt ":. Margin? 
from 1,0.1 to IDJt ,por 

— inierim -1 dftjdehd •'. is 

rliri ^s> 250P to 2.7p nei 
jfV \ wf the present' per- 

axjmvun for the ywuv 
a total- was 5jQSp. u . 

■ — — Half-year Yeti- ' 
1975 . 1874 3974-75 
*■ , „ MOO MOO OOfr 

% 11 38,978 -SBJSSt B0.753 

I 1A». export 20.087 13.124 34.088 
,\l M I W ...... 54^73 «.«* nan 

* * flit 6.44S . 4=48 a.ia 

\ - • W-'.'rje ' 282 

U52 <200 %«- 

34-72 3JMS 4JS79 

X8» 3, SIS 4.88S 

~ tdUs ... — — -18 

J .J. 1.011 KB 1.872 

l,a» 1458 3.032 

t See Lex 


;sta 

idiaries’ 

ion 

ive taken place about 
e acquisition by other 
of the two trading sub- 
' Veneata International 
and packaging concern 
a receiver has been 

subsidiaries in question 
l International Packs g 
Venesta International 
S. 

r of the receiver, Sir 
ardie, of accountants 
son. said yesterday: 
ver is satisfied that 
ing subsidiaries are 
fitably, with a positive 
and there is consider-. 
‘ ‘it In the acquisition of 


£bi«£ subrfdiariesifay ;W^tfantiai 
UJC-, companies.^: ?£: ' ■ 

. . . The "Board -qfr VfingW .tater- 
national, ■ to: which' -'WiHafm Hud- 
son has a,4SJJ share 

stake according 

liahed accounts, announced on 
January 30 tildtSf Sad lihdted its 
U-K- rankers ;?io -appoint a 
.receiver: ••.•■•.. • : * V, ■■-’•■ j£-t - - 
.. .Yesterday^ .'S Ir.i G. ■ i-'-Baykin, 
-managing director af Venesta In- 
. ternationed Components; 'said his 
i cqihpany wear., ln-.-jif heathy and 
profitable ehintSbn"~wd< would 
_ continuer to 


uranium is 


all the rage 

BY KENNETH MAR5TON, KflNlNG EDITOR 


Acro^^t 

iorre^M 


ANNOUNCING BIS planx to step 
down, as manflgtBg. ; director of 
engineers. Arrow, M*. .W. A. de 
Vigier forecast another increase 
In- profits for- the year : to March 
M, 1976. •-• - 

-He said the group was having 
“another record yeari' andsecona- 
half profits -would li* Setter than 
last time. . ■ . % .. 

Sales from the UJC factories 
in the ten months -to 'January 31 
had increased from £3Sm. to £77m. 

Mr. de Vlgier saUUJtbit in his 
new role he wdidd still keep a 
strict eye on .capital, expenditure 
in co-operation with the . manag- 
ing director, but 'he. would be 
devoting more time: to expansion 
overseas. 

He revealed that the group 
planned to open a new factory in 
Brazil and hoped to , co-operate 
with an American company on a; 
local manufacturing scheme In the 
U.S. - 

. Ti ynTntng - . managing, director, \ 
Mr. W. Jack said be believed, the j 
real, value of Acrqw’s. -profits 
would Increase: “by a considerable j 
percentage” in ; the. next few , 
years. 

Mr. de Vlgier. added that the; 
company .was not thinking of. 
making any acquisitions for. the 
next two years, as it had so much 
land around its own factories . for 
expansion' purposes.'- 

Capital expend] tore intbe U.K. 
over the next three years- was 
put at £S-5m. . .. 

See Appolhtmehts P#«ie 20 *. 


IN SOME ways, the mining worid 
is a creature of fashion. ' COal, for 
example, suddenly made - a come- 
back as a result of the- advance' 
m oil prices and . now, hr a world 
still very much conceited with 
future energy ; needs, ‘ unpiiam ■ is 
in the news ■ highllglits. . . 

Following Panront£nental*s 

doubling" of its uranium reserves^ 

with a reported “in ground 1 * 
value of some £5.6bri. — in 
AuatraHa's Northern Territory 
and that country’s more 
enlightened, review- of uranium 
production -and- sales polidea, 
various uranium “ news items 
reached my desk' yesterday from 
Sydney, Melbourne; Perth, Tokyo, 
Canada’s' Elliot.. Lake, and 
Montevideo. 

Sydney reported that mining 
of Northern ' Territory uranium 
deposits cannot go ahead, until 
the report of the inquiry into the 
environmental Impact 'of uranium 
mining is completed, according to 
the presiding commissioner Mr. 
Justice Fox. The inquiry is under- 
stood to be required to report by 
June 30. 

In Melbourne, the Canzinc Rio- 
ttato of Australia -group's- IOL 
Petroleum said that it would sell 
half its rights in the Westmore- 
land, Queensland, . uranium joint 
venture wity Queensland Mines 
to Urangesellsdiafi Australia. 
This is, of course, a separate 
deposit from the famous Nabarlek 
find in the Northern Territory 
where Queensland Mines is 
partnered with Kathleen. Invest-, 
meats. 


nental ran into some profit-taking 
and -lost - 50p - to £361 while 
Peko-Wafisehd advanced 45p to 
51 Op. - - Other- “ uranium issues “ 
held, steady with. Western Mining 
at 150p, Ocean Hesources 38p and 
Rio AIgmn £27}. 
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Deloitte and Co. have 
separate qualifications 
iccounts of Raglan 
rust, which as known, 
is of £1,536,000 in the 
rch, 1973. 

lints, they write, have 
■red on the basis ot 
being a going concern 
that the group’s prin- 
ers will continue to 
jport for . the foresee- 
•" on the tennc.of a 
greement signed in 
975, and that arrange- 
be made to discharge 
.5m. of liabilities not 
this agreement 
ibsence of continued 
satisfactory arrange-, 
g made, the going 
iis would be invalid 
id -would have to be 
ly loss on realisation 
.party's assets .which 

__^id qualification con- 
■ty valuations. With- 

— lependent valuation, 
say that in the un- 
of the market , they 
s the value of the 
-properties, . or 
' y provision, against 
be made. 


and fair view of the company’s 
position. • • 

In his statement with the -report, 
Mr. Richard Thirlby, -chairman, 
says it is “an indication .of : the 
group’s- -prospects of recovery" 
that new projects are again -being 
reviewed—^ these, would omyr- bc 
undertaken if full outside finance 
had been secured- . He canhbt, 
however, forecast an -early return 
to profitability. . -J-.t- ?. < 

Mr. Thirlby emphasises that tile 
objectives miist be th continue 
to reduce borrowings to more 
acceptable levels and to increase 
the value of the remaining assets, 
and to restore profitability. 

. These, he say's, can be achieved 
in two prinqfpaP ways— disposals 
of selected cqtnpleted develop- 
ments and of ^ftose properties the 
development of which is likely 
to be difficult or prolonged, and 
by iccelenfting where possible, 
completion- of development of sies 
now under construction, and to , 
arrive at a devlepoment situation; 
completion of development of sites 
So far as the period under 
■review is concerned some progress 
has been made, he tells members. 

Meeting, Abercom Roams, Great 
Eastern Hotel, E.C-, February 26 
at 11 ami. 
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companies are hastening to get 
in one the act and sb'ftom Perth, 
my correspondent reported that 
Kabntn Exploration has claimed 
to have found encouraging 
uranium assays at Tank Bore, 
inland from Carnarvon on 
Australia’s west coast, in a joint 
venture with Theseus Investments. 

Tokyo said that a group of eight 
Japanese power companies has 
agreed to a higher price pf $21.45 
per pound for uranium, deliveries 
this year from Canada's Denison 
Mines; going rates are more than 
this, but the increase applies to 
already contracted deliveries— the 
group is importing 30,000 short 
tons of "yellow cake" from 
Denison over, the 15 years from 
1969— and last year's price paid 
was only *14. 

Meanwhile, Elliot Lake reported 
that workers at Denison’s pro- 
perties there have agreed to a 
33-month contract similar to that 
approved tv union members at 
the neighbouring mines of "Rio 
Algom. Montevideo's contribution 
to yesterday’s news was of a 
country-wide uranium prospecting 
plan by the Uruguayan Atomic 
Energy Commission. 

Finally, on, the London Stock 
■Exchange yesterday . Panconti- 


ACSTRALLVS MAJOR conoer- 
lead-zinc producer, MIM Holdings 
reports, a not- unexpected fall in 
earnings' for the 24 weeks to 
December .21. The severity of the 
fall, however, may have exceeded 
anticipations, the latest earnings 
being only S9.34m. (.£5.8 m.) com- 
pared with $34.89 m: in the same 
period of 1974. MIM is thus cut- 
ting its interim to L5 cents from 
3 cents, tbe 1974-75 total having 
been- 10 cents. 

The company points out that Its 
poor half-year results stem from a 
fall in sales revenue combined 
with continuing high costs and 
increased -mineral royalties. It is 
added that until metal markets 
improve, sales will continue to be 
below the company’s productive 
capacity. MIM shares fell 8p to 
224p yesterday. 

POOR HALF-YEAR 
FOR RENISON 

A severe fall in earnings for the 
half-year to December 23 is 
reported by the Consolidated Gold 


Ai«iua gauupD llVUIJuu iau 

ducer in Tasmania. Net operating 
profits for the latest period come 
out at S0.88m. (£0.54m.) compared 
with *2J88m. In the same period 
of 1974. An interim dividend of 
10 cents is declared against one 
of 15 cents a year ago when a 
final of 15 cents followed. 

During the past six months 
Renison has had to contend with 
lower tin ' prices and export 
restrictions imposed by the Inter- 
national Tin Council, the latter 
having cut planned expanded pro- 
duction by 25 per cent, and sales 
by some 29 per cent. Export 
restrictions in the current quarter 
are expected to reduce sales by 
up to 40 per cent However, sales 
will be of high grade concentrates 
and thus some improvement in 
profits is expected in the current 
half year. 

A tt&S PRODUCES 
MORE BUT ... . 

Higher production is reported 
for 1975 by the Rio Ttato-Zinc 
group’s Australian Mining and 
Smelting. The increase has 
reflected better labour relations 
coupled with the toet that 1974 
output suffered ' from the -linger- 
ing effects of the 1973 cave-in at 


the New Broken Hill Consolidated 
mine. 

Comparative production figures 
of AM and S for the past two 
years are detailed below. 

1975 1974 

Ore treitod uorrnwi ... 1.842.870 1 .540.346 

I^ad-tper wnu aj 84 

Sliver (gmfc/tonaesj... n.n njo 

Zinc fpw C8HI.I 12.8 1LT 

PrtdiKtla*-— 

Laid eoaemrt. (innn&n 213,492 1S2428 

Containing: 

Gross lead (unuws) ... 1S2,179 148,453 

Sliver Ocfloeranwi ... 315.373 104.7ft; 

Zinc cMJCnirt l tonnes) 381749 337484 

Containing; 

Zinc ( manes) — 2*5.107 iTB Cfl 

- The company's metal sales, 
however, will have fallen. At the 
1975 half-year stage, lower metal 
prices and sales coupled with 
rising -costs were reflected in a 
net profit of only 81.75m. (£1.08m.) 
compared with $16. 14m. in the 
same . period of 1974 and the 
interim dividend was omitted. 
AM and S is 73.5 per cent, owned 
by CoJurinc Rtotinto of Australia 
which* in turn, is SO. 7 per cent 
owned by. Rio Tinto-Zinc. AM and 
S shares wire 6p down ai 134p 
yesterday. 

ROUND-UP 

Estimated working profits of 
South Africa's gold and uranium 
mines last quarter were R334m. 
(£189m.) making a total, for the 
year of R1.34bn. (£759ra.) com- 
pared with the 1974 record of 
RL57bn. The past year’s figures 
reflect rising costs, while tbe 
effects of a fall in the bullion 
price during the final quarter of 
the year will have been offset by 
higher rand revenue arising from 
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The Consolidated Gold Fields 
group’s U.S. Azcon has reached 
agreement in principle for the 
acquisition of Denncn Steel 
Corporation of Grand Rapids, 
Michigan. The latter supplies flat 
steel products principally to the 
motor industry. Purchase con- 
siderations are to comprise SB-Sm. 
(£3-2m.) cash and a further 
investment in capital equipment 
which will probably not. exceed 
Itm.' • 

* * ★ 

' The 'strike which started on 
January 19 at Amalgamated Tin 
Mines of Nigeria's Benue Plateau 
properties has been cal led -off 
following a union-management 
.meeting which a creed to re-open 
wage . negotiations. Strikes 
continue at the offshore tin 
operations in Thailand, of 
Southern Kinta, Tongkah Harbour 
and Aokara. 

. * * 

Perth Stock Exchange has lifted 
the suspension of dealings in 
Norseman Gold Mines which had 
followed 8 dispute between 
•nominees of the major share- 
holders, Pioneer Concrete Services 
and HbUfthdia over the composi- 
tion *of- Norseman's Board. 


Notice of Redemption 


1 . To the Holders of 

KINGDOM OF DENMARK 

Twelve Year External Loan. Bonds of 3970. due Marc h . 1? 1982 

NOTICE IS HEKEBT GIVEN that, pursuant to the provisions of the Bonds of the oBovo-deecnlicS 
issuer Morgan Guaranty Trust Company of New lock, as Fiscal Agent, has selected through opera- 
tion of the Sinking Fund for redemption, on. March 1, 1976 at the principal amount Ihereot together 
with accrued interest lo the date faxed for redemption. 51,500,000 principal amount of said Bonds 
hearing the following distinctive serial numbers : 

COUPON BONDS OF $1,000 EACH 

V 7 1379 2499 3493 4313 3535 6677 7828 9056 10J.77 J1238 32543 33787 15037 16388 37625 38855 

13 3380 2513 3498 4524 5543 6706 7833 9074 10380 3126T 12546 33789 35050 -16293 17633 3BS59 

23 1407 2536 3™ 4526 5543 6724 7B35 3DB3 10103 11281 32357 33795 35070 10307 37635 38871 

48 1416 2537 3539 4534 5570 6726 784G 9097 20194 31313 12G03 33824 35075 16312 37674 18897 

49 1421 2538 364B 4570 5571 673C 7847 6136 10213 11317 12612 23838 15107 26335 17691 18912 



3S6 1733 
374 1743 
410 1768 
439 1769 
441 M07 
496 1815 
503 1816 
522 J82L 


1843 2908 
1849 2920 
1804 2923 
1865 2937 
1874 2802 
1885 2963 
1892 2971 
1930- =978 
2936 '2980 
1943 =989 
1947 2994 
2950 3002 
I960 3009 
1967 301= 
1!J79 30= L 
2000 3030 
2015 3031 
2019 3072 

2038 3075 
=063 3104 
2069 2109 
2073 3114 
2098 3120 

2039 3127 

2102 3149 

2103 3152 
2110 3IU4 
2128 3173 

157 3178 
179 3181 
101 3209 
189 3211 
07 323 
2212 3216 
2228 3242 

QnOi, 

2248 3264 
2263 3264 

2301 3277 

2302 3306 
2312 3314 
2319 23=4 
3335 3323 
2339 3353 
2255 2360 
2364 3359 
2373 33 
=385 34 
2392 3433 
2420 3435 
24=9 3444 
2433 3450 
=438 34G7 
2464 3469 
2494 3479 
2406 3483 


3872 4307 
3879 4917 
3687 4921 
3898 4942 
3911 4946 
3937 4981 
3940 4982 
3957 4991 

3970 5013 

3971 5014 
3973 5019 
3987 5034 
3999 5040 
4029 5041 
4057 5053 

4072 50G4 

4073 5071 
4084 5089 

4094 5094 

4095 5095 
4U7 9121 
4146 51=3 
4153 5134 
4160 5130 
4162 5182 
4164 5189 
4103 5191 
4169 5192 
4178 5207 
4181 521= 
4193 5219 
4227 5258 
4231 525D 
4=38 5264 
4248 5277 
4250-5307 
4271 5313 
4277 5318 
4297 5335 
43IK 5372 
4323 5374 
4331 5375 
4333 5381- 
4358 5382 
4370 5386 
4398 5399 


5856 -7008 
5860 7006 

5867 7018 

5868 7027 
5870 7042 
5888 7061 
589G 7004 
5898 7080 
5520 7084 
5927 7094 
5933 7093 
5278 7096 
5980 7108 
5388 7109 
599S 7115 
6005 7157 
6009 7163 
6015 7173 
6017 7174 

■6021 7189 
6042 7205 
6053 7245 
6075 7359 
6098 727+ 
f.111 7283 
6112 7286 
61=9 7300 
C140 7315 
6146 7327 
6163 7331 
bl?2 735M; 
6212 7380 
0214 7395 
0=25 7410 
6230 7430 
0237 7437 
6281 7445 
62! H 7453 . 
6299 7459 
G301 7476 
6305 7478 

6325 7483 

6326 7502 

6327 7525 
6331 753= 
6346 7567 
6362 7569 
8396 7575 

6400 T.ma 
6443 762= 
6447 7623 
648= 7671 

6401 7638 
6520 7642 
6539 7661 

01 




4429 5452 
4444 5459 
4468 5467 
44K9 5478 

4476 5488 

4477 5491 
4402 5503 
4509 5507 


6561 7741 
6583 7749 
6502 7754 
6608 7765 
6611 7767 
6608 7772 
6670 778T 
6674 7793 
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itie Fonciere says it COUNTY BANK 
lating to the sale of County Bank, the merchant 
,^n’s French portfolio. bank subsidiary of the National 

-J - r l i 1 V estu ^ e l S s Westminster Bank group, an- 
gjf Hkely capital gains. nouneft j that -its- new office at 
Bon- future salea_of gQ- George -Street, Edinburgh, is 

Property. now fully operational. This move 

» :uncertainties, ' The Into Scotland follows the opening 
riude that they are of two National "Westminster 
-•-m an opinion as to - branches last November in Edln- 
jaccounts show a true burgh and -Glasgow. ~ 
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ALCOA BRITAIN OUT 
OF BULK MATERIALS 
HANDLING FIELD 

Alcoa Britain is moving out or 
direct .involvement in the bulk 
materials handling business with 
the transfer of its Alcoa Container 
Systems subsidiary in- Warwick to 
Warco Products, a subsidiary of 
Cape {Warwick) Holdings. 

’A Cape subsidiary, Warwick Pro- 
duction, has been the main Euro- 
pean manufacturer for Alcoa of 
bulk load containers for some 
time. The new move involves the 
transfer of a small number of 
design engineers and marketing 
staff, -previously with Alcoa Con- 
tainer, to the new company. 

As a result of the transfer,, the 
Cape group will acquire the Tote- 
system Licence of container manu- 
facture in a number of European 
countries, including the U.K, and 
will- also assume the licence cur- 
rently held by Alcoa’s other con- 
tainer system subsidiary in 
Europe; in West Germany. 

An Alcoa spokesman said the 
materials handling business had 
always . been..' outside, the main- 
stream of activities. It had been, 
decided therefore to put the busi- 
ness on a new basis in association 
with' Cape. The terms of the deal 
ace not being disclosed. 

^WASHINGTON 

LtSTVESTMENT 

The Electric and General Invcst- 
iment offer for the share capital of 
Washington Investment ' not 
already owned has been accepted 
by.-. -holders, of .0.9m. Ordinary 
shares which, with the 222.500 
held, represent 95 per cent. The 
offer, has now become uncon- 
tptzqilal as to acceptances 

■HARGREAVES SALE 

With effect from February 1, 
1870, the effluent treatment divi- 
sion of E. B. Burdon Engineers, 
Canrberiey, Surrey— a Hargreaves 
Group . subsidiary — is being 
acquired Tiy Douglas-Rownson 
International, of Gloucester, a 
subsidiary of Gordon Joimson- 
Stephens Holdings. The sale does 
, sot. affect the .remaining manu- 
facturing activities of ' Burdon. 
nor the continued expansion of 
Hie solid and liquid waste, dis- 
posal and oil recovery business 
of. Hargreaves Clearwaste Ser- 
vices, which recently opened Its 
first . integrated treatment . centre 
at Wakefield, Wes t Yorkshire. 

NO PROBES 

-'On., present* information, the 
fallowing proposed mergers are 
not . -to be referred to the 
Monopolies and Mergers Commis- 
sion— the parcel -tanker opera- 
tions Of Panoeean Shipping and 
Terminals and Anco Tanker 
Services; James Finlay and Co.* 
Trith Holdings and West Nile 
Holdings; McLeod Russel and Co.- 
Gmsolidated Tea and Lands and 
CesSnock Holdings. - 

ALBT— -CHANCERY 
• The meeting of holders of the 
& per cent. Convertible Unsecured 
Loan stock 1978 of Chancery Con- 


Dealings in the ALH new stock 
commenced yesterday for de- 
ferred settlement on Wednesday. 
February 25.' 

Allotment letters for the' ALH 
new stock and warrants for the 
final period's interest nn the CC 
stock will be posted February 23. 

96% TENDER FOR 
BABCOCK BID FOR 
AMERICAN CHAIN 

Babcock International Inc. an- 
nounces that its . offer for Ameri- 
can Chain and. Cable Co. Inc. 
closed last Friday, with slightly 
more than 96 per cent, of the 
shares tendered. Babcock will 
now put in hand the appropriate 
procedure for acquiring the 
balance. ' 

Four directors of Babcock hare 
joined the Board of American 
Chain. Mr. J. L. Ring, chairman, 
Mr. T. Carl lie, managing director,' 
Mr. D. Parvin. deputy managing 
director and Mr. B. J, Knightly, 
finance director. 

MOTOR RAIL 
SALES 

Motor Rail announces that the 
sale of Simplex Mechanical 
Handling — approved at Friday's 
extraordinary meeting — has been 
completed and has reduced bor- 
rowings from bankers by £300.000. 

Contracts have been exchanged 
for the sale of the business or 
John Street . (Manufacturers) 
which, it Is anticipated, will bring 
about a further "substantial" re- 
duction in borrowing require- 
ments as stated in the accounts 
for the year to August 31, 1974. 

ELLIS & EVERARD 
EXPANSION.. 

Ellis and Everard has acquired 
the issued capital of Beta Chemi- 
cals for £150,000 — 102,041 
Ordinary shares of 25p and 
£50.000 cash. 

Beta makes, blends and distri- 
butes a wide variety of chemicais, 
including specialist products for 
the industrial and domestic 
markets. Its turnover in the year 
to January 31. 1075, was £282,000 
and book value of net tangible 
assets at that date approximately 
£90*000. In the same period profit 
before tax was just under £21,000. 

GrovebeU Group— La Porte has 
disposed of its holding of 250,000 
Ordinary (16.67 per ' cent.) to 
various individuals. Sonesta In- 
vestment has increased its holding 
by 60,000 shares to 299,500 (19.97 
per cent.) making this the sole 
holding over 10 per cent 

ESPERANZA TRADE 

Esperanto Trade and Transport 
shareholders have approved the 
resolutions in connection with the 
purchase -of the GellaGy Hankey 
Companies. 

JETTNGA SELLS 
ESTATES 

Jetinga Holdings announces 
that a conditional agreement has 
been exchanged by the wholly- 
owned subsidiary, Jetinga Valley 


to various consents being obtained 
in England and India. 

Consideration is approximately 
£368,000, subject 'to consents, pay- 
able by Interest-free instalments 
over six years from tbe date of 
completion. 

Tbe vendor will retain profits 
for 1978. Pre-tax profit from this 
estate in 1974 was £91,152. 

MAGNET SOUTHERNS 
ACQUISITION 

Magnet and Southerns has 
acquired F- J. Webster, a timber 
company of- Bolton,- for £225.000 
— £137J809 cash and 51,745 Ordi- 
nary shares. Webster’s net asset 
value at March 31, 1975 was 
£175,515. 

DORMAN SMITH 

Two member companies of the 
Dorman Smith Group have 
merged their operations — with 
effect from April 1 next, Dorman 
Smith Controlgear and Dorman 
Smith Brlrmac will trade under 
the single. name of Dorman Smith 
Brltroac. The reorganisation will 
permit more efficient utilisation 
of manufacturing and administra- 
tive facilities. ■ 

SHARE STAKES 

London Merchant Seeuritie*— ■ 
Sir Max Rayne acquired 99,666 
Ordinary on January 21, and dis- 
posed of 500.000 on January 23 
<0.18 per com. and 0.91 per cent, 
respectively). Sir Max is now 
interested In 31.5m. Ordinary 
shares. 

Regvell Pty. has purchased _a 
further 2,500 Ordinary in 
D. and J. Fowler, increasing its 
holding to 195,128 shares. 

Emray — the Oberon sharehold- 
ing has been reduced to less than 
10 per cent. Rooano AG has in- 
formed Emray that it is now 
interested in 2^61,000 shares 
(approximately 29.99 per cent.). 

E. Chalmers Holdings pur* 
chased, between January 20 and 
Jaauaiy 27, ou behalf of its sub- 
sidiary. McNeill Pearson 
Nominees,. 36,700 Ordinary in 
McNeill Pearson, bringing the 
total number beld by Nominees 
to 466,940. 

Ewart New Northern— William 
Ewart Investments has acquired 
control of 61,300; Ordinary shares 
representing Slightly more than 
10 per cent. of. the equity. 

Tilley Lamp— Mr. R. L. Hersov 
has bought a further 2,500 
Ordinary shares, at 48p. 

Drayton Premier Investment 
Trust has sold 50,000 City and 
Foreign Investment Ordinary re- 
ducing its holding, to 450,000 
shares (11.25 per cent.). Drayton 
Consolidated Trust has sold. 
65.000 City and Foreign, shares 
reducing it a holding to 400,000 
shares UO per cent). 

Rothschild Investment Trust re- 
cently bought a ‘ further 60,000 
“A” Ordinary of Hume Holdings 
increasing its holding to 5.89m. 

“A” and 22,668 "B” shares 
(aggregate 26J23 per cent, of the 
“A" and “B” capital). 

Midland Cattle Products — Croda 


Os Marrh 1, 1976, the Bonds designated above will Become due and payable at the redemption 
price aforesaid in such coin or currency of the United Slates of America as at the of payment 
is legal Lender for the payment of pnbi ic and private debts therein, and will be paid, upon presenta- 
tion. and surrender thereof in negotiable form with all coupons appertaining thereto matimwg after 
the redemption date, at the option of the holder either (a) at the Corporate Trust Department of 
Morgan Guaranty Trust Company of New York, 15 Broad Street, New York, N. Y„ 10015, 
or i b.l nihjevt to applicable laivs and regulation?, at the main office of Morgan Guaranty Trust Com- 
pany of New York In Brussel*. Frankfnrt/Maln, London, or Paris or at the main office of Privathankeit 
A/A Den Damke Landm and- bank, Kjebenhavns Handdsbaak or K. Henriques jr. in Copenhagen. 
Payments at the ofiioes referred, to in (b) above will he made By a check drawn on, or by d transfer 
to. a United States dollar account maintained with & hank in New York City. Coupons doc Match 1» 
1976 should be detached and collected in the usual manner. 

From and after March 1, 1976 interest shall cease to accrue on the Bonds herein designated faff 
redemption. 

Ministry o£ Finance of the Kingdom of Denmark 

by: Morgan Guaranty Trust Company* 
cpxtEWxasK, Fiscal Ascot 

January 28, 1976 

NOTICE 

The fbUoiriag Bonds previously called for redemption have not as yet been presented for payments 
COUPON BONDS OF SlJJOO EACH 

3110.7 023 1337 3731 3291 2453 3357 4252 S859 8830 7783 0892 11218 12800 13564 14731 36564 38000. 

130 1007 1254 1788 2304 2522 3413 4343 5865 7227 7758 P893 11798 12848 13743 34743 365B9 18071 

131 1011 1321 1700 2333 2540 3587 4396 BB7J 7230 7789 9994: 12051 12773 33939 14771 17113 ISfiOO 

33= 1U30 3350 1792. 23H7 2542 36E1 46R« 592L 7033 8030 10708 32127 12987 J3J140 14880 37514 38R34 

207 1041 3351 1818 2387 2648 3787 8054. 6344 7578 8324 11109 32131 3S9BB 33943 15416 17319 33S4S 

294 IDS! 1590 1819 2389 2H3T 3794 3086 0357 7605 8687 11144 32469 33J09 14158 13421 17579 19111 

29R 1108 3885 1825 2300 3017 3979 5139 6517 7651 9434 11148 12470 13501 14275 15922 17580 19113 

200 3160 1716 3.069 2438 3032 3984 5144 6549 7704 9471 11140 12597 13520 14728 161SH5 17593 13575 

538 1206 1712 2=65 2442 3212 4093 5147 6566 7710 S885 11151 12598 13533 14720 16441 17594 


B 


Manbre Group 
produces 
Record Profits 

* Forecast record profit achieved at £7.1 6m pre-tax. 

* Average annua! increase in profits over last three years in 
excess of 30 per cent per annum. 

^ Overseas companies contribute 26 per cent of profit. 

* Strong Balance Sheet provides a solid foundation for future. 

* Promising start to current year. 

* Board confident that 1976 will be another year of 
growth and positive development. 



Year Ended 27th September 1975 


• 1975 

1974 


£'000 

£'000 

Turnover 

143,415 

80,928 

Profit before tax 

7,155 

5,415 

Profitaftertax 

3,797 

2,833 

*Eamings 

13.7p 

12.0p 

*DivIdends 

6.1 55p 

5.639p 

*AssetValue . 

137p 

128p 

. *per 50p Onfmary stock unit 






MANUFACTURERS OF 

STARCH PRODUCTS AND REFINERS 

OF SUGAR 


Copies of the report end accounts maybe obtained from 
Tbe Secretary, MaribrS & Garton Ltd. , Winsiow Road, 
Hammersmith, London, W69SG. 
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Second 
earnings to 



BrMd ‘well 



appointments 


•• " rs.r 

-'Mk 



REFLECTING A strong second 

half, net attributable profits BOARD MEETINGS 

or British- Am erf can Tobacco 

expanded from £117.2 7m. to ^ Tiie roii^ra com»^ lave nwHtaJ 

fllRilam fnr thp v a nr ended d#tes of **". .BwUnw lo the Stock 
tbSuMam. for tne year enaea gj^jnKP. Such nweimm ire usually 

September 30, lflto. held for the purpose of considering 

isss? 

halt — an increase from £55.2flni. interims or Soah amt lie mb. 
to £53Blm. was shown— the divisions shown hek* are based mainly 
directors said that provided there on last yeara “no-table, 
was no significant change in to-day ' 

exchange rates some further 'nteri^-Hoiania. Mining snrojfa. 
improvement was expected in *g“‘ n nL rarat - *'«*"*: 
attributable proBts for the second ^ KnglMOTlII8 ^ 

halt • tiofl, sterling Tnw. 

The directors now report that future dates 

changes In exchange rates over inwriim— 


deducting payments for imported ALTHOUGH 
raw materials . used * in (bis.: predict the 


country was some £l(Hm. (£90m.). tributors, Braid Group, the direc- iinqujsfr hte 


£2fZ« 1 i&aZZ. MU. '4L 


See lex 


Setback at 

Abbey-cuts 

interim 


SMgg®* JTWgJtta “ ta *lSh^ffl UJR ! SuSaAe&ted folOper 

dSSffl^fi-YS ■S5S S-nS ™ tim, 

hh annual d ™““' company raanuftstuiM a4°Pt«! within^uMt^jean., 
review the chairman. Mr. D. C. pressings and assemblies. 

Bamford. says the directors be- 


lieve the introduction of new 
Vauxhail models will help to 
capture a higher proportion of. 
the -total maSet than hithcrto- 
As reported: oir January 13* 
group pre-tax -profit increased 
FROM more than maintained from £2H« 3 to £343,113 in the 
externa] sales of £EL87m. against year to September 30, 1075 after 


S. Webster 
turns in 
£2.34m. 


it would be " rash to predict 
any likely surge, in Income. 
'Directors are nevertheless hope- 
ful that a further modest increase 
in revenue can be achieved this 
year without detriment to. the 
quality of the portfolio. ' 

As reported last month, , with 
net asset 1 values, pre-tax revenue 
for the year ended. NorembetsSO, 
1973 rose from £268,011 to £309*460 
and the set dividend total is L58p 


the year had a favourable" effect ecwp ~ - F«b. u £S.17m. first half pre-tax profits of exceptional' Items -'of - £356430 

of £10.6m. on the sterling eouiva- Nee pa end — Feb. m the Dublin-based Abbey group (£48,000). The dividend is • ■ • (i.47i>l 

lent Of BAT'S interest in the ■nmwnwrwn Secured Growth Tat. Feb. IS have slumped from £603.000 to raised froin L9S075p to Lttl3p AFTER additional contributions November 30.” last vaar 

Sup profit fuuU- £220,000. with the net attributable net ^ ^ of £176,000 to the pension scheme, At Novembe^^jast yaaj 

Turnover increased from Uirxt Spartan Telegraph Feb. 12 balance falling from £308,000 to In the main there was a steady and interest charges, taxable iJSS^^ortifSwMd Laefton 

cSETw «Sf i,ciud™ Ss^tSKS T-™ fl ^« rini ihrUmM , talml «» “ d „u“; g™*' i.T*SE a™ 

£3f-„ s » sss? gajrr^^aari?',, s*™* ta •«- <— *• 

excise on tobacco, and Drofits at w,nCT Total For the year to April 30. Turnover increased from £13^4tm ended September 27. 1975. 

1975. was 2n. paid from taxable to £174tn. Earnings per 50p share are 

profits of £1.04m. 1 - Turnover of the service ^ and Bh0WT1 t0 he up from 15 Jp to 23p. 


excise on tobacco, and profits at 
the pre-tax level emerged ahead 
at £276.48 th. compared with 


£2M.44m. f struck after heavier u ^, ere rising costs reduced Group aclirities cover redden- parts operation.! was well up and Watney Mann and 

interest of £48.1 m. t£38-3m.). pro fits, although after a price tial housing, plant hire, builders’ satisfactory -profits were earned Hoi dine' which owns all 

Earnings per Sap share are stated increase margins recovered. raerch anting, engineering, com- by the parts department. Service . j-_ ued Ordinary capital, the 

lo be UP from 4S.0p to 53.7p and j„ the U.S., Brown and William- mercial property, and stationery profits were depressed primarily Jr i ■ _ subsidiary of Grand 

from 44p to 31.4p fully diluted, son s sales volume was slightly manufacture. The directors say the because service: charge-out rates 
' The amount retained in inflation down, but profits improved results, when viewed, in relation were maintained. ^ ’ 

reserves Is raised from JE41-37m. having benefited from a price to the conditions currently ore* Contract . hire, ieasin 


Bond Street 
Fabrics 


19T4>73 H73-74 

. ... sm £M4 

to £31 .36m. The” directors ~point increase. Sales continued to vailing, are not unexpected. How- shorl-renn hire xoutinaed 10 pro- sale* — tr »» w.5!« 


and 


progress 

iEt'S ',? £2 pss« i*. 1 "- wijs stE^feSYga es ss^.'trti.raarffi asr-jsr^-~ ,»g Mffg^{as?s*pa 
3TS~ 2ffi KW?" “ p - i " BSSSSWSSSaft^ SSSS JSPtt* JST5 » — -'.St- t. --mei 

In Asia and Africa most com- Costs continued to rise without the previous year and its conmbu- 
xi n changed from that used ,ast -_ nies experienced difficulty adequate reflection in selling tion to net profit was very 
ye J!S' .. . . . . . , ^ Kpcause of adverse economic con- Prices and margins have been satisfactory.” - * . 

TTie dividend is raised by the diHons rising costs: conse- further eroded, which coupled , Cash and bank balances in- 
perm^ed— from l°.4Iip ° llv oro fits were sliehtly with the continued interest bur- creased by . £111,505 (decrease 


maximum umnuim — ,.uu> 
to 11.068p net with a final of fluently 
4^18p. A first interim of 3-5p l3p) lower 


den has led to the fall in profits. £179, 5S9) and there was a reduc- 
A significant portion of the tion of £102.395 (increase 


Mi™. « an.1 m .. . . . . . A significant portion of the tion ot (increase 

is also declared ip respect of the . On the retail ad e rising pnres , nU?rest charsre relates t0 asserg £142,111) In short term borrow- 
current year. The Deferred stock increased turnover and m the gpou—pj : n 1073.74 which are at ines i 

which will be converted to Ordin- U.S. profits unproved. Consumer p ^ ent ^remunerative due in As at January 31,, 1976. Avon- 


Tri-Ang 

recovery 

prospect 


ary on March 18 ranks for this spending 
Interim. 


the U.S. 



I874-T3 

1973-74 


£m 

£ED 

Turnover .u. 

4.2818 

3.488.0 

Tobacco* 

2.7T8.9 

2.233.6 

Retail 

l.wa.i 

816.9 

Paper 

387.6 

3213 

Cosmetics 

71.4 

56.8 

Other activities ... 

39.8 

34.2 

Trading profit 

287.88 

240.73 

Investment Income ... 

3B-T0 

41.01. 

Operating profit 

334.6 

2S7J 

Tobacco 

249.9 

202.0 

Retail 

.38.9 

23.3 

Paper 

w.r 

•fcl.ff 

Cosmetics 

JL9 

3.2 

Other activities ... 

19.2 

23.7 


48.11 

38.32 

Profit before t me . . 

276.« 

24M4 


117.W 

114.01 

Net profit 

15S.S9 

L15.43 


21. M 

18.10 

Attributable ' 

13&.95 

117 JT 

To Inflation reserves 

81.38 

41.37 

Dividends 

2SJ7 

26.92 

Retained 

57.02 

45 JH 


the 


Demand at 

wuA.ni w.v. mai environment in tne remain- x 1. - 1 

ut proflta- j ns part of the year, but on the JLESUrOOK 
by intense hasis of trading to date they ■ 

aviUMit ihn rnmmnw tarfll ot 1 d4c4 • 


_■ |„j ___ VMIIUU1CU WlUi a View IV ilUll 

the economy picked up. ItiJ optimum utilisation. 

Gimbels and Saks Fifth Avenue directors report, 
also benefited from better They do not envisage any si»ni- 
***■5 expense control and productivity, ficant improvement in the Indns- 
Kohl Corporation expanded and trial environment in the remam- 
24^=3 increased turnover but 
41.01. bfllty was restrained 

=wjs competition. expect the company will at least 

In the U.K, the profitability of maintain a simhtfr level of activity 
M B International Stores declined jjj the second six months. 
r^2 because price increases failed to 
21.T compensate for increased 
J» £ expenses, the directors state. ^ tprMl hJm 

As regards paper, a serious pmut 

lts!« decline in demand was suffered tax ... 

throughout the industry. The 
impact was felt particularly in the lBterbn dlvWwMl 
2fl!os paper making activities of 
4sss Wiggins Teape in the U.K. and 
r - inchKltaa duty and exosr si.38i.flm. Belgium with the result that 
ui.3Mm.i- profits were virtually halved. 

* Comprises U.K. corporation tax ] n the cosmetics division Yard- 
I7T 17m. iE8].30m.i: less DTK f65Km. _ n j TiinrKenr-Wnmv TTK 

i£«.90m.>r ACT ncavenbJe ml m.lSm.K le y ““ 

oTcrspSi relief £i.3un. fii.Aim.i; w«r- sales Improved and, despite mflat- 
noas tnx SSD 
tax £2T.24m 


Stewart 
Wrightson 

3D!9]'m."i^Hrifci^'i:"md Artemi iig costs and price control, arm stcvSrt* WrUktsrahas formcd“a 
a. fns.ism.i. was a sroaU profit growth. The new UJC company, Stewart 

entine on the tobacco recession m North America ana wric-htsnn r^mhorni hrin^nv 


before tax, for the year ' to 
■September 30, 1975. after £143.000. 
against £130.000, for the firsthalf. 
Sales for the year expanded from 
£5.6Sra. to £6.B5iu. . 

And the directors, report that 
sales and profits for the - fiqst 
quarter of the current year are 
ahead of those for the first {Quarter 

savSstSSjSs® iSffisIs-Mi'ss 

MratLwrjsa 

ei 4? tnv fair Mr mitted toUl of 2.6 ^ net,. compared 

■& B “.asst ,w *aJ£ 

of Alrfix, said currently sales a ^^ lt ^H?- fl, L2^hievert in 

EttVttJSS&V! zhsS^F^JSSl 

imnrnvinp So c SE ffSlS ST* quicWy 

imprOVmg -The making or breaking of "ft*? a 1 **> directors 

w, w fp- n™,! . Tri-ang will be in the factory," pQUlt out * 

six months Mr. w. F. Dorrejl, chairman .ot . r i M .i. rM i 

ISIS 1974 Lesbrook says Bn his interim state _ tood at Dre ™ n t v . , 

iSSSSiSi^Slt Insh Cinemas 

398 already announced— were the 31 » 187T ’ 

122 r«ru]t of thexUsruption caused by E“ rmann said. 

■ the final moves into the Moorenn 
Street factory, and also the fall nr* „ _ j 

in demand by customers resulting ljrr2.I12G 1 ill Si 
from both a -reduction in con- 
Sumer sales and de-stocking. OlluOOK 


£0N 
■awis 
221 
IK 
119 
- 76 


Mr. 


loss £64^200 

Irish Cinemas incurred' ah ' in- 
creased pre-tax loss of £61201. 
against £15.106, in the year to 
October 31, 1975. As before, there 
is no dividend. 

Unprofitable assets are being 

The spread and quality of its disposed of. This MriR restore the 

group in the second* half since the shareholdings should stand the company to a profitable position, 
ned a installation of aU equipment in Grange Trust m good stead, when with prospects of dividend pay- 
Moorsom Street has been com- the . expected world economic ments in fiituer years, the .'diree- 


He points out. however, that 
their effect .will be less marked 


Commenting on the tobacco recession m North America ana \v rights on (Southern), bringing pleted and the first signs of a recovery comes, the chairman, Mr. tors state, 

division the directors explain consequent restricted buying by Hie number of U.K. regional recovery in'' demand from c. Alan McLintock says in his. 

that turnover increased as a the retau trade affected Yardley< 0 fl3ce S to 17. It is located in customers is being seen. For the annual report " 

remit of a small expansion In although Germaine Monted con- Thames Dirton, Surrey. ■ year to March SI, 1975 there was The overseas content of the Affyy 1 ' „ — 

sales volume and higher selling tinued to trade profitably. Harry Purchase Is managing a loss of £91425. ..portfolio was reduced from 60 aweMsociites ...‘1" 

prices. In Europe. U.K. exports The group's net contribution to director of the new company and Referring to the recent aequisi- -per cent, last year to 43 per cent, imereti payable 

worldwide showed growth but the UJC. balance of payments the other directors are: Peter tion by TGK 'Group of 29.9 per at November 30, 1975. stemming Pretax imc 

Continental including dividends and other Stoffel i assistant managing). Sir cent, of the company's shares and almost entirely from 'a less Z JJJJ 13 * - ’* 

declined income from overseas and Ralph Dodds and John Hamments, the appointments to the Board, dramatic increase In share prices ESreordinaiy a'eiiits"" 

Germany exports from the U.K. but after Keith Lovett and Kelvin Curran. Mr. DorreB sayS that, in order to in the U.S„ and other overseas Aitribnubie hws Siaa 

* Cftarae. t Loss. 


1974-75 1973-74 

£ £ 
937.5431 1.272.837 
■ 48.672. .1.187 


sales in 

domestic 

slightly. 


most 

markets 

including 


4.133 

UPl 

M.»= 

9,001 

90.VW 


110.747 

1U.703 

15006 

■13,033 

+28.130 

82^28 

1KUE&7 




New Issue 
February 4, 1976 


All of these bonds having been- placed, this an- 
nouncefnent appears for purposes of reoord only. 


INTERNATIONAL BANK 

FOR RECONSTRUCTION AND DEVELOPMENT 

Washington, D. C. 


DM 250,000,000.- 

8% Deutsche Mark Bonds of 1976, due 1984 




Interest: 8% p. a v payable on February 1 of each yaat 

Redemption: on February 1, 1984 at par 

listing: - at an Gorman Stock Exchanges 

Issue Price: 100 Vs 



C **ONAa«>* >, 


Deutsche Bank 

AktionosseUsduft 

also for 

Berliner DIsconto Bank 

Akdtflswsllcchaft 


Dresdner Bank 

AktiongosoJIochah 
also for 

Bank fur Handel und Industrie 

Afctiaag— Bwhaft 


Allgemeira Deutsche CrodK-Anstatt 
Badische Kommunale Landeebank 
— . Girozentrale — 

Bayerische Landesbank 
Girozentrale 
Berliner Bank 

AktlBngsssllscturft 

Bzmkhaus Geb ruder Bethmann 

Richard Claus & Co. Banlders 
vormais Hans W. Petersen 

Deutsche Girozentrale 
- Deutsche Kommunalbank— 

Conrad Hinrieh Donner 

Hamburgisdie Landesbank 
—Girozentrale— 

Hardy & Co. G-m.b.H. 

von dar Heydt-Kersten & Sobna 

Landesbank Sear 
-Gir oz entrale— 

B. Metzler seeL Sohn & Co. 

Oldenburglscbe Landesbank 

Aktlsngercllsdhiift 

Gebr. Rochling Bank 

Schroder, MQnchmeyer, Hengst & Co. 

J. H. Stein 

M. M. Warburg-Brinckmann, Wirtz & Co. 
WQittembergische Bank 


Bankhsus H. Aufhfiuser 

Bank fur Gemeinwirtschaft 

AkuHigwIlsduft 

Bayerische Vereinsbank 
Berliner Commerzbank 

AScuangasallsohaft 

Bremer Landesbank 
D elb ruck & Co. 


Deutsche Landerbank 

AkrientiMaflKhaft 

Effedwi back- Warburg 

Akrionoe&ollschaft 

Hsndelsbank Heilbronn AG 
Georg Hauck & Sohn 
Bankhatis Herman ii Lampe 

KomiBndiiSBJollschBft 

Landesbank Schleswig-Holstein 

Girozentrale 

Nefioncl-Bank 

AkiieneastiHaclielt 

Sal. Oppenliekii Jr. & Cis. 

Saariandi«e> , 4 Kraditbenk . 
Afcuentpwllschaft 

SshvvSblscJ'.A Bank 

^Jctlouseasllschaft - 

Trunks us St Bu rkha/dt 

WasfGCdftshe Lftiiti jsbank 
C^ryzsntrale - 


Badische Bonk 

Bayerische Hypotheken- und Wetfhsel^ank 
Job. Beiwibwg, Gossler & Co. 

Berliner Handels* und Frankfurter Bank 
Commerzbank 

AkUmgaaoUtehaft 

. DG Bank 

DKitsctw GmoaMnscfwTiBbank 

Deutsche Uruonbank G.mJj.H. 

Hallbaum, Mater & Co. 

Handels- und Privatbank 

AkthmgtMlMwft 

Hessische Landesbank 

- Girozentrale - 
Landesbank Rheinland-Pfab 

- Girozentrale - 
Merck, Rnck & Co. 

Norddeutsche Landesbank 
Girozentrale 

Reusdhel&Co. 

Karl Schmidt BankgeschSft 

Simonbank 

AkUflngeuUschsft - 

Vereins- und Westbank 

AktiKjgasallscturfl 

Westfalenbank . 

AktiangBseilsfihaft 

WQrttembergisdha Kommunale Landesbank 

(3rozentrale 




Staffordshire 
Bldg, growth 

The .Wolverhampton . based 
Staffordshire .Building- . Society 
again- announces record receipts 
—ncarty £34ra, during the .year 
1975, an increase of 38.7 per cent 
on 1974. Total new investments, 
including interest credited, after 
all withdrawals, exceeded £13 .23m. 

Total assets have risen .by 
37.2 per cent from £56m. to over 
£77m_ Including those of the 
former Stafford and County Build- 
ing Society following the merger 
on May I, 1975. 

During 1975 the Society 
advanced £13.4m. compared with 
£9-2m. the previous year, an in- 
crease of 46 per cent. Despite 
this, demand for home loans “far 
exceeded " the supply of funds 
available 'and the Society was 
forced to implement a policy of 
using many different limiting 
factors to control lending. 

% * 

MAPLE 

Holders of Maple Maco wards 
Bi per cent. Unsecured Loan 
Stock 1993-2062, have approved 
the proposals for variation of 
borrowing powers and modifica- 
tion of the terms of the stock: 


Two new 
Board membe 


it yT£S^rsS5rtLSS s 

France Assurance, 

Me 3 ' jn 


been 

the Board of 


• - n warren has 

Mfc t t hc Boat, 

M Cum- and Mr. T. R. Curry con- 
dirc,: - 

tors. + 

nr F H T Hobljn has retired 
from T PROCESS . PU>T 

ASSOCIATION but continues as 

a consultant- 

DESIGN BUILT + 

Mr. John Bcdlord has been a p^Ji n ,2d ^iSr'^JS 



Mr. T, G. 


.Mr, Mfehap! Hfmnaqa - 
appoimed managiwj $ * 

the TR.\F.\LG.\K W.VTri 

BJW iflinnrf A.' '4 


member of the Rockware group, of "' n’ATIONAl'^IVEstjJ 
Mr. A. William Graves is to jntere'atiinalTcremiS^ 



director of Clarks Ltd. pi n; r ij nance, corpw^g 

. * . • . services department, gm 

Mr. Bn-an Johnson, who joined HootL *9 

W. E: NORTON | MACHINE 
TOOLS) two months ago as sales 


director designate, has _ been 


Mr. 


officially conS^ned as a director 

of the company in charge of its tQr fl£ F aIRF.\X JERSEY 
new NC Machine Tool Division. 

* * 

Mr. F. M. Crockatt is to take up Mr. M. IV. StephsflJ 
residence in Jersey and is resigned frrm the Bonnid 
dissolving his partnership with INDUSTRIES on takn» 
EARNSHAW HAES AND SON, appointment overseas 
stockbrokers, on April 15. subject + 

to the approval of the Council or 
the Stock Exchange, and will be Mr. Arthur CharahuU 
a representative of James Canel resigned a? chairman ani 
and Company in its Jersey office, director of J. BROCI^Oi i 
* CO. on personal grounajl 

The INDEPENDENT BROAD- view or other coramilrn J 
CASTING AUTHORITY has A. C. Darhv, a director 
appointed six new members to fifi company since 19fB. 
vacancies on its General Advisory appointed non-cxcrutiied. 
Council Thev are Mr. J. B. and Mr. R. J. EL Pai’J 
Abrams, Mr. R. W. Buckton, Mr. become denuty clloind 
T. Dargoa. Mr. W. H. Gcen, Miss addition to his position 
Judith Robertson and Mrs. K. K. managing director. 

Shew. ^ * 

Mr. BiU Rafley . has been ®Jr. W. A. do VIgier. cci 
appointed marketing director of ? n “ managing dircetnrof JJl 
OrTKBNSWAY DISCOUNT WARE- “ •» re f'- n nmaging d 
fl ntise«; on April I and v.7ll be sd 

SOUSE,.. + by Mr. W. Jack, the 

Mr. E. A. G. Jennings, property managing director nT 
manager. is leaving the Cranes, a subsaJmrj Hr. 
GUARDIAN ROYAL EXCHANGE s ‘«‘ '* *° be n,a "f® d 
ASSURANCE GROUP to take up « f Cra .^: *** 
another appointment but has 1,e « n ' 

agreed to continue as a consultant L ' 

for the. pest two months. Mr. 

M. F. Collins, investment manager 5 .i’S. 
will assume responsibility for the ' Lf.° 

^SSe», and SPCC,al pr “ ienji SsSnta—s * : OtSrSp54 

.partment. at coles Cranes are ?fe 

Mr. Harold Redwood has joined p* 3 ? ' P 'stwl ^ “"ener^'SS 
Jefferson Smurfit Group m S. j SundcrianTfactcS 

^a^^ir^tor .of W. J. R . j. Ruckiand, general ^ 
NOBLE AND &ON. 3 • U.K. sub- Grantham, 
sidiary.- -Mr. Redwood was 
previously sales manager of ' 

Taylowe. ' 


nd 


SNOW REPORTSl 


Auli'i-matt 

FUirn* 

Moron 
Kicrtprau 
t'unioT.u>a 
Sr. \nion 


Dopth SJjI? 
icm.J.' nf iro4 
l f r.-.-K' 

143 (?wri Ii 
:-i 70 Cood 
M iri Fair 
Bil l-'alr 
an »» r.«rf ri 

j? I'.ood Ri 
?u rinod R| 

vi a» Cm d 


Mr. Geoffrey Lederman has been 
a ppoint ed deputy chairman of 
SMITH BROS. He succeeds Mr. 

Anthony Lewis, who, as already 
announced, became chairman on 
the retirement of Mr. Henry 
Marks. 

★ 

Mr. Michael W. Bonn has 
resigned from the Boards of tisths 
ANGLO-AMERICAN SECURITIES Venice 
CORPORATION and NORTH 
ATLANTIC SECURITIES CORP- 
ORATION as he is taking up 
permanent residence in Jersey. Germany 

Bcrchlcssadcn ... 15 1M Oari -J| 

m, t r d. - . tiarmlsch . ... ^ .'4 fief W 

Mr " “ , ■ J y JL 7?Sfi retired Obu-jouncnuu . 35 10 
as a director of CQUNTY BANK. 

+ SWITZERLAND 

Adi-lbod^n r-> 70 C«l S* 

Mr : P. W. D. Smith has been S ?! ^ * 

SSSSS«&* nam of REFUGE SS? ™ 

AooUKANLii. Zermatt 45 30 Good 


.\hov<? niurtr are ■bur^'-d a? 
Club ut Croat Vnlam. Folhia/ 
from rnh-.-r iourcis— 



. Extracts from Chairman’s Statement 
and Annual Report 

Substantial recovery in second half. 

£306,000 pre-tax profit for year*, despite interim loss. 
Jrroposea dividend increased. 


sjs Balance sheet 6hows Company's 
improved borrowings position 
Xollowing-aisposals of dr edging 
and opencast mining activities. 


Salient figures: 


is factory recovery achieved in 


Year ended 
COihSepL, 
1975 197-t 

£000 dtflOO 
41,93630^53 


Group turnover 

oawsiactory recovers achieved in profit before tax 

Meare Construction Ltd. Directors Grouu mSt n(? ,n f r> S ll,S 306 ^ 

confident 1976 should show return tn ^i p p ^ 1 > t afte . 1 ' tax before _ 


—revviuuuu v liVIUS 

Surpius on sale MB. Dredzmg 
Co. Ltd.. 442 — 

Miterim dividend 47 47 

66 ® 


uitenra dividend 

y Record turnover and profit Increases Proposed d ividend 

evh'Snnlinotn.Jfl 


i • “ ulu sn level ana 

rewards obtaining full 


$ A. Long International making good 
progress m Middle East ancl 
contributed substantially to group 
pre-tax profits. Continued growth. 

¥ eere International, formed 
to undertake construction overseas, 

insfflS 1StinsfilBtco,J ‘ ra<:t 


^ “ j-- » w ret 

extraordinary items 

balance sheet: 
bhareholdgK funds 
. AJ^lorrod liabilities ■ 
Loans and other finance 
Bani; overdrafts 


i’ixedasisres: - 
Properties 
Plant and equipment 


l-69p 2^6p 


3.035 2^SS 
745 9fr ! 
491 MW 
1,025 


5^96 

7j34X 

- 


1.557 

Kg' 

1222 

2,703 

2^80 


2.410 


5^96 

7^1 


unoup now has financial strength, 

ec^omy'. when it occurs. Directors . 

^ and loot 

“Provementin. 

Company t results in Meal s Bros. Holdmgs limited 

Telephone: 01-778 7851 
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ENTERTAINMENT GUIDE 
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5RA & BALLET 


THEATRES 


930 MBS.'-.' E*W- 5 
and e jo. 
IMUfSti 

IPiTOMEl 


THEATRES . 


THEATRE ROYAL, ■ STRATFORD. E.13. 

01-334 0310. C. G. BOND'S 
• _ JUDGE JEFFREY'S 

°Wn» Tgn'l at 7.. Suns (qs, 0. 


. „ ...'• • OT- Q3S MttllHgft MAJESTY'S.- 930 MO 

NATIONAL OHRA - f Matt. Wed 2.30. Sat. S.« 
i«M Sat. 7.30.TMCT5 Tomer. 1 The New HU African : 

|!«yv Widow: Fri. and Tow. IM TOMBI . , u „ , , Bllns . -_ a - „ 

S&^g^-iSSSrSsSS^attR I 

r M ““ r “ 

Swa arNleble Frl. IM -. - a™ CAL OF^Hl rS^.- ! "IT I 

ROYAL RALLET - ; E wnlng standard Drama Award: j TH 


SS:j. lv »K «n “»g“f * ft** “« 

t SirnpiHsnv 6S.- Airjjml- > - Today 

1ST «** Hvm 'tO : ajH. On. 

. .«£ paftoniMiKC. .- 


AS -TH. toseberr Art: EC1 . 
MnU ttl, «nl.F 370 9450' 
(N Ev*, 7M -Mats, Weds. & 
OYLY CART* In JIltBERT 
Today; The MPuite Tdmr.. 
■ rRnttud Rename*.- Seats 
H SDP-SZ.-50. 


OT-S3S -781 1 . 
.. Sat 3X10. 


^THEATRES 

(irkt 7 _ 

.dttlnee* Thur 
V , .. ANGELA- 

BADQCLEY.'l 
a ACKLAND In 
- '.'U .NIOHT MUSIC '■• 
y- md^Riaven Awan 


JOAN PLOWRIGHT. HELEN.: MIRREN. 
JOHN MOFFATT. . FRANK _ GRIMES 
• and PETER' MctNErtY !»-. - 
. THE SKA GULL- -• 

: Tomorrow M W4d£^g>.-lt ■ 

THE BED BEFORE tESTTJIBAY 

MERMAID: - 24B 7656.. Food 248 3035 
ivwilrra* 4.1s. MaL Fri., Mt-‘5.15 
RICHARD BECK1WSALE. « 

“ "“^"wSjBSiv !«cuuar **-" - 
- Mike sS!; H XciStiSSli^Ji». Jjjatjy 
entertaining. brilliant comaox. 7,m 5*- 
M«r* good Hughs than any other B !* y 
In London.- Ota* ««£.-- ' 
3-COIWS* DINNER AND SHOW ES-P5- 


_ Margaret LOCKWOOD 

DANtMAN ^nd Barrla INGHAM 
_ DOUBLE EDGE 
S FAR AND AWAY THE BEST 
THRILLER IN TOWN." Puotn. 

VICTORIA PALACE. "■ 63a 1317. 

Evg*. 8. 00. Wed.. SaL 6.00 and 1.45. 

- MIKE YARWDOD 

BOOK NOW— Mult ana Feb. -28. 
•Special reductions and (ancesveiu 
— apply /Bok. Office. 


WEMBLEY EMPIRE POOL.- 002 1 234. 
Mon. to Fn. 7 45. Matt Wad- and 
Thurs. at 3 0. Sat. at 2.0. 5.0 and P-0. 
MUSICAL SPECTACULAR ON .ICE 
DICK WHITTINGTON 
Children and OAF halt-price except Sms. 
Ample ta-Wng. Pav at dean. 


auSlCAL OF 1975 


*■ 3878.- -- Repertory Season. 
i. 4on. and Tins, a; 3. 

IitiVl 1 tISiotSV at v?Esf; 

JOHN T UffNER 
in- -the Country 
c -““-IC ‘EVENING." Sun. Tel. 
..PERFORMANCES 
Frl. B. JvW. -5at.- 4.45. 
WITH A VIEW 


K6 640*. int.. 83S 6332. 
hakespeare Company - 
7.30. Mat- Jet. 2-00) _ 
mar.. Sat. FetL 9 & ID 


HENRY V 
t 13 


OLD VIC. THE NATIONAL- THfATPE. 
928 7816. Last Jerfs._Ton!»M * 7-30. 

Tom or. at 2 . IS WW 7.30: 

■ ■ PHAEDRA BRITANNICA .. 

by Tony Harrison 
-• after Raane-i phedr* 

Mine seats field for. saM. d*r 
. perfgmance from IP »- m - 


WHITJtMALL. .01-930. GG92-7T63. 
Evenings 8.0. 5ar. 8 as »rd 3 0. 
P" fi RAYtiOND ’ — » r 
• Britain's. No. 1 Sex S.mbol 
F.DNA 'h.CHMw .O ■ 

COME INTO MY BED 


WINDMILL THEATRE, *37 6312. 

PAUL RAYMOND n resents 
LET'S GET LAID 

Twin Nigh i# st r. DO and 9-00. 

2nd SENSATIONAL. YEAR. 


437 *334. Mon; M TO. M 0. j 

Sat. 6.00 


PALACE. -- 

Fri.. Sat. 6.00 .add 
jesus Christ Superstar 


. .op SC 28. 

E yen legs at ». Mats. wed. 5. 
Saturday S and B.-t-S 
JIMMY JEWEL *n 
COMEDIANS 


ALL-ADI UM- U 1 -AS/ J. man.. Rv Trai __ .. 

Thor 2.0. wed.. SaL C.T5- and 9.0. 1 Trwpr Griffiths. The most ercLinc 
1 - - - *-■ • Play in London.* Sun. Times. 


HENRY IV PART I. 
Feb. 12 HENRY IV FT. 

DU HD HOU SE — See -: R." 

. B3fi 1171. Eygs. BJW’ 
2.X0. SaL 5.30, 8.30. 

AS A SANDBAG 
ERFUL HIT MUSICAL 
Don't mlM H." D. E xn. 
RE. 437 2663. 

xld PICKUP In 
d-Winning Corned ie* 

\N 'AYCKBOURN 
(MAN CON QUESTS 
AY OF THE YEAR '* . 
tndard Drama Award. 

THE GARDEN Today 3.0. 

: TABLE MANNERS' Tnt. 
SaL 5,30: LIVING TOr 

■ 8. I S. SaL £.30. j 

36 6P56. Evenings 14. 
t. at 5.00 and 8.15 
ON. Derek GRIFFITHS 
LACK MIKADO 
6 A probabl y 77." S-Tma. 
'\L 01-437 6877. 

L Wed., Th..- SaL 2.30. 
NY LA RUE 
□rg«n trail.' Eve. Newx. 
EN DANNIELLA 1 

imadv." Sunday Mirror. • 
■ tun." Dall y Mirror. I 

30 3216. Evgi. 8.15. 

L S00. Season extended 
ROSENCRANTZ AND 
ARE DEAD. " I Strongly 
o anyone." Fin. Times. 

OT-856 6108. 
meet Wed. * SaL 2.30. 

. CRAWFORD in 
LILLY . , 

W MUSICAL 
XWFORD A WHOPPING j 
r AGE STAR.' News dl 
AND HIS SHOW AAC 
" Sun day Express. 

8245. Evenings 8.00- J 
6.1 S and 9.00. 1 

CALCUTTA! j 

ITS GUI YEAR 
v Beautilul. * S. Tel. | 
is stunning.” _D. Tel. i 
L~ 836 "s ia'i. Mon to! 
^t. S. 30 amt 8.30 o.m. i 
IPS ROY K INN EAR | 
n|eu men of the British 


Fn. 9JJ only. For 2 *«#*« only, 

SHIRLEY MaCLAI Mi - - __ 

•' Shirley MacUine . .. - A So ptr. , Sonet 
Star ... if you want to know what show 
buslneu is all about, go and sea'.iw. 
Clifford Davlas. Dally Mirror. ; 

Feb. 16 tor 2 week* onW. 

From America In Concvrt ! 

• EDDIE L ORN A 

FISHER ' H»T .. 

Box Once Now Open J 


PHOENIX THEATRE MASON .1976. 


ROCK 

HUDSON 


JULIE. 
PROWM 

I DO I-** " 


YOUNG VIC. 
Tm. Q. AS. 


tby Old VICI ■ 928 6363. 
YOU LIKE IT. 


YOUNG VIC MACBETH. ~ CHARLEY'S. 
AUNT. OTHELLO.. FANTASTIC FAIR- 
GROUND. ALL WALKS. OF LEG 6 JOHN 
LENNON. 


PICCADILLY. r - 

Mon. ta Thur. 8. Frl. and SaL .6.00 
KWA ZULD 


437 -;V 2 S: 


CINEMAS 



Stai. Perfs, ALL SEATS BKBLC. 
?'a5 A 7 Ry LYNDON CA). Wk. 
Z.' THE ‘ SDNSHINC BOYS (A). 

A , Sun. 

Wk. A 

Sun. 2.00. 5 JO, O.M. 


“Probably the most . co«tpu1sl»e wipy- 
able intff'cal- show In London. . :F.T. 
“ A loyous occasion imR^d. 1 Sim. . Exo. 


QUEEN'S. 01-734 1166. CdOlliMS 8-00. 
Mat. Thur. S.oo. Sit*. 5-ao and 8 JO. I 
ALAN BATES In ••-- I 

OTHERWISE i 

A new May bv SIMON GRAY i 

Directed by HAROLD PINTER 


CURZON. Curzon St- W.I., 4»S 3737. 

Peter Falk. Gena Rowland* In John 
ClMayerek' A WOMAN UNDER THE 
INFLUENCE IAAJ. FHIm 2.45 5.30 8.15. 
CilMtrIH' mod Imonrtant ta 

daw.” Sunday Teieenoii. "Gina Row- 
land* aerformance Is worthy ot an 
Oscar.” Dally Express. Last Day. - 


RAYMOND REVUE .BAR- THEATRE- -734 
■1593. (7. -9. 11 P.DL Inc.. 'Sunday. i 
PAUL RAYMOND present* ■ . 

THE FESTIVAL-;- 
OF EROTICA *76 • ' ■ ■ 


EMpihe. Lc'ccster Souare- 437 1274. 

HUSTLE ,x». ProBS. Daily 2S0. 5.30. 
8 30 Sen. Pert*. All weats bookable 
No phone bookings. 


l«UMM»:.f.30. 

Frl. and SaL . at 7.00 and- 9 IS 
2nd YEAR iDl SENSATIONAL. 

. STAGE SHOW Of 


LEICESTER SQUARE THEATRE. <910 
5252 1 1_ THE RETURN OP THE NMK 
PANTHER (U». ConL prog*. Mon.-Frl. 
1.00. 3.00. 3 J5. 8.10. Circle seats may 
be booked. 


ODEON. LEICESTER SQUARE. i930 81.11.1 
Cnarlei Bronson in BRBAKHEART PASS 
[A ' ConL progs. . Wk.- l.OO. 3.ZO. 5.50. 

B'43. 


RECENT. 3Z3 2707. 

JF THE -70s 

LET MY PEOPLE COME. 

AN ADULT MUSICAL ■ I n .. n „ : 

“Never a dull moment." Evening -Nfev*. ! ODEON. HAYMARKET. 1930 3731-2771. > 
TOO ticket* held for safe n door. ' Ou«m Hoflman “LENNY" fXV .Sen. 

j ■ ■ — — - | progs, wv. 2.00. 5.16. 8.30. All . seats 

ROUND HOUSE. 287 2SE4. Cm- . 8J>. ; may be booked 


ODEON. MARBLE ARCH. IT23 2011-2] 
GREAT EXPECTATIONS 'Ul. Sep proflV. 
12 43. 4.1s. 8.00 All aeits may be 
booked. - , — 


. Thur. and Sat. 5 and 830. 

- last 4 WEEKS. RSC present 
THE HC . 

Directed bv Peter : . . 

ROUND HOUSE “ DOWNSTAIRS '.' 

HAMLET. Opens. Ton't. at 630. Tomor. | PLAZA 14 2. Regent St.. S.w.1. 839 

Sat. Mon. and Tue*. at .7-30- MAN is ( 6494 Sep Pert*, All eeats bookable. 
MAN. Frl. at 7.30.- : Box Office 11 «.m. to 7 o.m. (nen SDns-l. 

— — 1 1 f— 1 No Bhore bookings. 

ROYAL COURT. . v _ -7^° ’JCS.I JlJ A, yS lAr. Da(ly-. 1st ptN. .1.00. 2nd 

Opens Tomor. ot 7.} rrr!_ s.sq 3rd < Pert. B.OO. 4tii eerf. 


Prey. Ten'L at 8. 

Sub*. Evs. 8. Sats. 5 and 830i 
James Balam. Jane Asher end Stephen 
Moore in ChriMouher .-• Hampton's 
TREATS . , 


« ^UVthick anff faii " ' ST. MARTIN'S. B36 1*43. Ewnlngs 8.00. 
S «me thick and rasl. „ 2.45. and Sir. &.oo. d.OO. 


1239. .Mon.- Tue. Wed. I 
j:. ard SaL 6 and 8.30 1 
■w Musical , 

OR THE TIGER , 

S6 4601. Evgi. 8.1 5. • 
Sat. 5 .00 and BJiO. ( 
.5 ' Marvellous.'’ Gdn. I 
4T FRIENDS 
KBOURN'S FINEST. 

.' H. Hobson. 6 - Time*. 
1592. Evening* 7-30. 
Wed. Sat. 3.0. 

4 WEEKS 

IAN 

MCKELLEN 
5ER-MARSHALL itl 

nor. good 
rnxrd Shaw. 


■THE -MOUSETRAP. . 

Worlds |pnge*t-ever run. 24th- YEAR 

savoy. 836 BBSS. Evenings, at 8-00. 
Mat* Wed. at 2.30 and' SaL- 7 00. 
Barbara MULLEN and Per etc BOND 
in AGATHA CHRISTIE'S: 

. MURDER AT .THE. VICJyRAGt 

SHAFTESBURY THEATRE.- —01-836 6596. 
- E*g*. 7.30. Mat*. Thur.j. Sat- XCk 

ARTHUR LOWi. • • , 
JOHN LE MESURIER. CLIVE .DUNN .In 
DAD'S. ARMY . ■ ■ ' 

” Fumy and touching . . total artistic 
mccea*.” Sunday. Tim**. 


8.30. 

2 laws i Al. Dally lit prf. 2.00. 2nd 
g'so 4-3D- 3,d ‘ ,er, 7 '°°'- ^ ,h 


PRINCE CHAR LBS- Lerc. So. 437 6181 
2n.-«. Great Year 
. EMMANUELLE fXl 
See. peris. Dly. line. Sun.) 2 48, 6.15. 
9 00. Taty Shaw Fn. and Sat 11.45 
Sent Bkble. Lic'd Bar. 


SHAW. 


01-388 1394. 
J. P. DON 
THE GINGI 


l-P.^LfAVY^, 


' Evening* 7.30. 


RIT2. Leicester So. 4 37 1254, J DAYS 
OF THE C0ND3R >A'At. Prog*. Dally 
1 .45. 3.50. 6.10 8.30. 


SCENE 1. 2. 3. 4. Ltrfc. So. iWVrdour 
St.l. 439 *470. 


SCENE 1. cont. dly 12J0. Ute show 
Fri. & 3«t.11.45. Kan . Ruueir* Usxto- 
nanla iX>. Progs. 12.30. 1.20. 4.45 
7.05. 9.25 Ute show Fri 6 SlL 11.45, 


SCENE 2. 2nd Year. The Exorcist IX> 
Directed by William Frledkln. Sep. peris 
dlv. 12.30. 3-00. E.ts. 9.00 Late show 
Fri. and Sat. 11.30. 


9 TT.SB. E-entng* SjJ. I — — — - r--- — . 

VIVIEN MERCHANT. I STRAND. ' .638 2860 Everting* B-0 . 
:e chapman i« ! Mats. Thur*. 3 00. Sat*.:5J0 and B~30. 


D SWEST^SONG 

I0 _ 9832.' Ev^.npt.8.0 j 
s*> 5.0 ard 8.15. ! 

d Gera<d<ne McEwen. 
Edward Harawicke | 
Laiwdaie' 


Don* Hare. McDonald Hoowr. 

A rim..- Howard.. Barry MtGlnn 
NO SEX PLEASE. WE'RE BRITHH 
D heeled by Allan Davl* 
^LONDON'S LONGEST LAUGH.. 5th YEAH- 

S0S1 


SCENE 1. End Year The Tnwrlir* Intamo 
IA». seo. perl*, dly. 200. 5 20. _ 8.40. 
Late show Frl. and 5at. 11.4S.. 


SCENE 4. Cons. dly. 1 .00. Ute show Fn 
6 Sat. 12 00. Ken Russell* Tommy 
«AAi Prog*. 100. 3145. 6.30. 9-<3 
Late show Fri. and 5at. 12.00. 
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Invicta 
flies again 
under new 
ownership 

By Michael Donne. - 
Aerospace Correspondent 

INVICTA INTERNATIONAL, the 
independent alrline^which ceased 
flying on September 30 last year, 
is back in the air... Its name, 
goodwill' and assets have been 
wholly acquired by airbrokers 
Universal Air Transport- Sales 
(UATS) from Invicta's ; Parent 
company. European Eerries. The 
amount involved in the deal is 
not disclosed.- 

Flying by-Invlcta resumed on 
January 3-, employing two Britan- 

nia turbo-prop aircraft on long 
lease from .LAS -Cargo, on a M bus- 
stop" freight service between the 
p.K. and 17 countries In 
Europe, the Middle East and 
North Africa. Eventually, it Is 
Intended to resume passenger 
operations. 

Invicta International has now 
been reconstituted as a company 
with fully paid share capital of 
£450.000 and a staff of 40. Mr. 
Hugh Kennard. former joint roan' 
aging director of Invicta and 
chairman of UATS, is managing 
director of the new company. 

Confident 

Mr. Kennard said yesterday: 
- I am confident that Invicta will 
again become a' major charter 
airline. Invicta handled around 
10m. kilograms in the financial 
year 1974r75. and is conserva- 
tively budgeted to carry, at least 
the same in 1976.” 

The new parent company of 
■Invicta, UATS. was founded 12 
years ago.- It is a- member of the 
Baltic Exchange, and is engaged 
in a wide, variety of international 
passenger and cargo, operations. 

Mr. Michael Harri.dine, manag- 
ing director of UATS, say* that 
ownership of Invicta will not 
significantly alter the amount of 
trading that - -UATS . does with 
other airlines. Invicta's business 
will he generated mainly by its 
own sales team. . 

UATS is aiming to use the air- 
port’ facilities at Manston. Kent, 
that it has acquired from Euro- 
pean Ferries to develop the air- 
pOTt as a major freight and 
nassenger .terminal in the South- 
East. ' ‘ - - •' - 


Bristol network 
for Jobcentre 

BRITAIN’S first network of seven 
government Jobcentres opened in 
Bristol yesterday and will sooh 
be joined by another three. A 
Transmission system ensures that 
vacancies go on display imme- 
diately in all Jobcentres. 

The Bristol network is likely to 
be_followed soon in such other 
area as Newcastle and Man- 
chester. Over 130 Jobcentres are 
now open ; witlrfllstincrive ortdige 
facias. 


STOCK EXCHANGE BUSINESS IN JANUARY 


Active trading in Gilts raises 
turnover to record £ 1 6 . 8 bn. 


BY GEOFFREY FOSTER 

GILT-EDGED trading, which 
rose by a remarkable £29bn, last 
year to £67^bn^ nearly 76 per 
cent, above the 1974 level, con- 
tinued. to boom on the Stock 
Exchange last month. 

The - trend towards lower 
interest rates, both at home .and 
in tiie U.S. resulted in institu- 
tional buying of gilts on. a 
phenomenal scale. During tbe 
month- three “lap" stocks were 
exhausted, and one planned 
£500m. replacement tranche of' 
Treasury 9$ per cent. 1980 stock 
was not ‘ operated as ' a “ tap “ 
because of heavy initial subscrip- 
tions - 

Turnover in gilt-edged last 
month Jumped by £6.6bm, more' 
than- 0 2 per cent., to a record 

£13.TbiE. well above the pre- 
vious peak oF £8.4bn. recorded 
in -January 1975. Trade in short- 
dated stock contributed more 
than half the record total at 
£7.3bn., virtually double the 
£3.7bn. in December. 

Lending rate 

The average value per bargain 
ip the shorts rose to £260,076 
last month compared with 
December's £189,347, and the 
total, number of gilt-edged bar- 
gains improved by 26,346 on the 
month to 79,620. The FT Turn- 
over index for Government 
Securities last month jumped to 
58&fi compared with a 1975 aver- 
age of 237 2. 

The 1} per cent., reduction in- 
the Minimum Lending "Rate to 10 : 
per cent, during the month and 
the subsequent cuts in clearing 
bank, base- rates together with 
continued cuts in U.S. rates pro- 
vided the main stimulants for- 
the unprecedented volume of 
gilt-edged buying last month. 

The absence of tap stocks 
towards the end of the month 
led to extremely large gains in 
prices; rises of £2 to £3 in a day 
were- not uncommon and such 
movements were often reflecting 
the weight of money in the mar- 
ket combined with scarcity of 
stock; v ' ' - • 

The strong upsurge fn prices 
was reflected ‘ by the Financial 
Times Government Securities 
index; ‘..From *n end-Deceniber 


Category 


Guaranteed: 
Short dated (haring fl 

less to run) 

Others 

Irish Government ... 
U.K. Local Authority 

Overseas tout. Pro' 
Municipal . — ..... 



Yaluc of all 
purchases 

%of 

Number of 

%of 

Average 

value 

Average 
value per 

Average 
no. of 
bargains 


and sales 

total 

bargains 

total 

per day 

bargains 

per day 

Vt- 

«r 

dm. 

7,344.0 

43.6 

2*238 

5.1 

£m. 

349.7 

£ 

260.07* 

1345 

... 

4380.0 

37.9 

51382 

93 

$03& 

124,1*9 

2347 

... 

734.* 

4.4 

3J35 

D.6 

35X1 

207,80* 

168 

... 

3*5.7 

23 

*.13* 

13 

17jI 

59398 

292 

nd 

nd 

29 A 

0.2 

1,877 

: Q-3 

1 3 

21,003 

39 

163.2 

1J> 

39.010 

7X1 

7A 

4.183 

1357 

... 

. 1,793.7 

10.7 

42*34* 

76.6 

85.6 

4317 

20312 

... 

1*3253 

10031 

556,724 

100 4) 

*8013 

•30322 

*2*310 


* Average of all securities 


value of 58.83, it forged ahead 
to end last month nearly 9 per 
cent, up at a 1975/78 high of 
65.21. 

The strength of gilts led to 
much -improved . activity in 
equities, where business volume 
last month rose by £0.7bn. to 
£1.8bn^ the highest since last 
April’s £2bn. The record was set 
in May 1972. at £2.1 bn. 

Dealings in equities rose by 
143.221 to 426.546. and the 
average value per bargain was, 
at £4.217. slightly higher than in 
December. The FT Turnover 
index for Ordinary Shares gained 
more than 68 per cent, on the 
month to' 321.0. .the highest since 
last April's 365!0. The 1975 
average was 260.9. 


Industrials 


Equity prices improved 
steadily, and. from an end. 
December level of 375.7. the. 
Financial Times Industrial Ordi- 
nary share index touched 403.3 
:on January 15r eased hack on 
light - profit-taking to 388.4 on 
January 21 before surging for- 
ward to close tbe month 11.1 per 
-cent, up at a 1975-76 high of 
417.4. At this level the index was 
185.8 per cent, up on last 
January's 20-year low of 146.0, 
and stood at its highest since 
November 12. 1973. 

Business in all. securities 


HONTHLYAWnUCES W7-WI . 
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HOW S-E TURNOe IS MOVING 



S7Z 


1973 


VH 


«75 


«78 


swelled by a remarkable' £7.Pbn. 
on the month to £I6.Sbni exceed- 
ing the previous record (January 
1975) By £5.9bh. The turnover 
index for all securities recorded 
a new peak of 615-6. more than 
double the 1975 average. of 240.1 
Gold share prices in January 
slumped to their lowest since 


December, 1973. as the price of 
gold bullion slipped below the 
“chart resistance" point of 8128 
an ounce to S124.25 on January 
20. From an end-December level 
of 238.0. the FT Gold Alines 
index dropped to 197.1 on 
January 20 before closing tbe 
month 22.7 down at 215.3. 



MANUFACTURERS HANOVER 

_ CORPORATION . New York 

DIRECTORS * Consolidated Statement of Condition,' December 31,3975 

l' ASSETS J[In Thousands) 

; Cash and Due from Banks $ 5,648,512 • 

^orporntion ’ : Interest Bearing Deposits with. Banks- 3,165,775. 

‘ U. S. Government arid Federal Agency Obligations 515,431 

■iy omi Hoirhirbftn compony \ Obligations ofStat*s and Political Subdivisions. . . 9i 9,487 . 

d. finley • Other Securities • -180,047 

1 nf ih« Bom-d imd ciusf • Total Securities' l;6l 4.965 

■.S'Z'S’., rnc. ■ j Xom IS, 853.203 

. i Fprieral Funds. Sold and Securities Purchased 
.fusee _ : under Agreements to Resell ‘ 212,900 

i of thn Bcera - •• _ * _ ■ . 

duel*, inc. I . Total XJ3ans... 16.066,103 

ltcauge I Less: Reserve For Possible Loan. Losses ....... [141 ,6481 - 

i of the Boord : Unearned Discount [78,360] 

H. HENLEY, JR. . - Net Loans 15,846,095 

■ 'lobodv & Ca., ins. : Lease Financing Receivables • . ; . 

.mw-w-wr :• Premises and^Equipment J 161,342. 

- N : Customers’ Inability on Acceptances 885,566 

«eis Corporation l Accrued Interest Receivable 245,266 

’ h HOLLAND ” : 0 ther Assets^,.. 1 22 '1 73 

^renouscDmomfion,. . . .1 ' . : •?-* ' Total $28, 390,519 

^ wflaporte - - : UABBUTffiS; l" 

i uf tho Boon; : Demand Deposits.......... $ 9.305,753 

Home Products Carpomtioii . : Savings Deports' . 1 1.157,927 

m L. ijndhoim • Other Time Deposits ... T 5,131,742 

nnon of fhs Boon! j - Deposits in Overseas Offices 7,875,551 

TfffBphone and Telfjreplt Cotnpniry ; - Total Deposits 23,470,973 

«« .. - Federal Funds Purchased and Securities 

md Coiporadoa * C ■ • ; Sold tmd ^-‘Agreements to Repurchase ........ 1,166,987 

. i Commercial Paper 514,669 

'JSXSESLo*.- . OtherBom.wed Funds. ^ 

: Accrued Taxes and Other Expenses 407,033 

McGhxjguddx - : Dividend Payable,.........:....* ^.361 

I Other Liabilities.. • . .. ••••••••.• 125,196 

.'H. mdnroe ; Long-TennDebt-......i...... ' 497,076 

of Hie Board • . 

dge CoipD/ation - ; SHAREHOBOERS* EQUITY 

os. Reynolds, JR. -'I Preferred Stoek[mthotrt par value) 

of the Boord and . i . Authori2»d^'ib^t00 1 00CI shares 

SSfa'cSW : 'Outstandmgr22-320 shares 1 * 116 

; ' Common Stock {pa rvalue $7.50} 

• Authorized-^, 000,000 shares 

snSon : Outstandingf-SS.eM, 166 shares 222,684 

: Surplus 341,083 

£2?“ I Undivided PSjfitE 

TOWNSEND : ' Total- ShareholdeEs’ Eqnityi ■ 998,353 

SSSz ■■■ Total $28,t90ffl_9 

H. WENTWORTH ; International Dhagfoni **** Avenue, New York. X. Y. 

>f Hid Board - - - 2 ' London Branches: . 

ininl CDipormioD ... city Office, 7 Princes St, EC3P2LR 

v. N. WHITMAN J . CtosvimmSquRriA 88 Brook St>WIA4NF 

vd Public Soviet Professor ■ - • Bmiianwrt Branch: Ttalerardnl EepobBcH, 18 

i3, University oj Filfabm-gfi - . 2 - - - Cairo Branch; 3 Ahmed No*oim, Gixa 

• V ■ Ttaarfirrt Wranrfif BaclCCTlwiaieT UndsPrac 5 1-58 

WILSON : . ....^^^bni g Bf*«h£P8WtBd*tr.3 

•f the B«mf mi Chief ;■ Nas*an Branch: IMX Box N-HM 

Iffkci, Unifln Caibidfl Caiporafioa - • ^ 'Stnsij»»Br*nch:UXCBaflAing. BShenlon way 

. : Tokyo Brand?: AffUd-TokRt BnJldlng Olen*«JW, Chiynda-Ka 

E. WOODRUFF * Zurich Branch: SitkkmtraBBo 3S' 

ion of the Board . « . . Representative Offices: 

„ Banrimk, BcSrul, Bogota, B utom Aires, Cairo. Caracas, 

S. ZIFF i . lakorfo,' XuU Lunniur, Usja, Madrid, Miwlco CUy. N*irt»lji, 

'rnvideni cr.d Chief Exeanivu - -. • . • O«lo, Paris,' SUa.d8jftitslxo,Kanu, San Sahradw. Slo Paulo, Sydney, Teherw 

t BchMck fr Wil^xCampqny j •' Liab/lify in V r S.X - 
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Companhia 
Vale do Rio Doce 

Rio de Janeiro, Brazil 


DM 70 , 000,000 
9 % Bearer Bonds of 1976 

Offering Price : 99 K%- 


DRESDNER BANK 

AKT1ENCSE9ELL8CHAFT 


V 


BANCO DO BRASIL SAL 
CREDIT SUISSE WHITE WELD 

LIMITED 


AM SECURITIES CORPORATION 

VE- AMES* CO. 

LIMITED 

BANCA COMMERCIALE FTAL1ANA 
BANK LEU INTERNATIONAL LTD. 

BANQUE DEL' UNION EUROPEENNE 


BANQUE FRANCAtSE 
DU COMMERCE EXTERIEUR 
BANOUE LAMBERT - LUXEMBOURG &A. 
BARCLAYS BANK INTERNATIONAL 

LIMITEO 

BAYER IS CHE LANDESBANK 
.. CIROZENTRALE 
BERGEN BANK 

CAFFTALFIN INTERNATIONALE S.p JL 

. CQUPAGNIE LUXSMBOURGEOiSE 
DE BANQUE S JL 
CREDfTANSrALT-SANKVEReiN 
DEN.NORSKE CRED1TBANK 

DEUTSCHE GIROZatlTRALE 
- DEUTSCHE KOUMUNALBANK - 
DILLON, READ OVERSEAS CORPORATION 

FIRST BOSTON (EUROPE) 

• UUITED 


' HAM BROS BANK 
UUITED 

- HESSISCHE LANDESBANK 
- CIROZENTRALE - 
UDDER, .PEABODY INTERNATIONAL 
LIMITED 

KREOlETBANK SJL LUXEMBOURG EOISE 


KUWAIT PACIRC FINANCE COMPANY 

LttVTCD 

MERCK MNGKSeO. 

NKNU^Uf STANLEY INTERNATIONAL 

NEW COURT SECURITIES CORPORATION 

' tfSTSmEICHISCHELXNDERBANK 
AOEuaesaLSCHAFr 
SALOMON BROTHERS 

SKAROiNAVIGKA ENSULDA BANXEN 

SOeaSTfl'CaoSRALE DE BANQUE sjl 

SWISS BANK CORPORATION (OVERSEAS) 

LIMITED 

VEREWS- UND WESTBANK 

- AKTTENGE8ELLS0HAFT 

WESTFALENBANK 

AiCTJEWOESaLSCHAFT 


ALAHU BANK OF KUWAIT (KAC.) 
ARAB FMANCE CORPORATION SJLL. 

BANCA NAZ10NALE DEL LAVORO 
BANOUE ARABE ET INTERNATIONALE 
ITINVeSTlSSEMENT.(BJUJ.J ■ 
BANQUE DE NEUFUZE, SCHLUM BERGER, 
MALLET 

BANQUE' GENERALS DU LUXEMBOURG SJL 

BANQUE NAT) ON ALE DE PARIS 
BARING BROTHERS A CO. 

UUITED 

BAYER IS CHE VEREIN6BANK 

BERUNER BANK 

*KTlEI«3ESELL8CHAhT 

CITICORP INTERNATIONAL BANK 
LIUITBO 

CB6DIT COMMERCIAL DE FRANCE 
DELB ROCKS CO. 

OEUTSCH-SODAMERIKANESCHE BANK 
AKTTENGESEUSQHAFT 
. DEUTSCHE LXNDERBANK 

JKTIENQESELLSCHArT 

EFFECTENBANK - WARBURG 
' • . AKTieHOeaEUSCHAFT • 
CIROZENTRALE UND BANK DSR 
tiSTERREfCHISCHEN SPARKASS6N 

• AKTIEKSetEtLBCHAIT 

HARDY S CO. GJJLBJL 

HILL SAMUEL S COl 
UUITED 

KUBNWORT, BENSON 
LIMITED 

KUWAIT FORSGN TRADING 
CONTRACTING AND. INVESTMENT CO. 

S AJt 

LAZARD BROTHERS A CO- 

LIMITED 

MERRILL LYNCH INTERNATIONAL ft Ca 
' MORGAN GRENFELL ft CO. 

LttUTED 

NORDDEUTSCHE HYPOTHEKEH. UNO 
WECHSELBANK 

. PIERSON. HELDfflNG ft plERSON 
JL HENRY SCHRODER WAGS ft CO- 

LASTED- 

SMITH, BARNEY ft Cft 
INCOWORATEO 

SUMITOMO WHITE WHO 
UISTSD 

TRINKAUS ft BURKHARDT 
XVONTOBELftCa 


BANQUE BRUXELLES LAMBERT SJL 
KUWAIT INVESTMENT COMPANY 


ALGEMENE BANK NEDERLAND N.V. 
JUUUS BAER INTERNATIONAL 

_ LIMITED 

BANCO Dl ROMA 

BANQUE DE L'INDOCHINE ET DE SUEZ 

BANQUE DE PARIS ET DES PAYS-BAS 

BANQUE INTERNATIONALE A 
LUXEMBOURG SJL 

BANOUE POPULAIRE SUISSE SJL LUXEMBOURG 
BAYERtSCHE HYPOTHEKEN- UND 
WE CHS EL-BANK 

JOH. BERENBERG, GOSSLER ft CO. 

BERLINER HANDEL5- 
UND FRANKFURTER BANK , 
COMMERZBANK 

AKT IENQE8ELL6BHAFT 

CREDIT LYONNAIS 

DEN OANSKE LAN0HMND6BANK 
DEUTSCHE BANK 
AKTTEN0E3SLLSCHAFT 
DG BANK 

DEUTSCHE GENOSSENSCHAFTSBANK 

EUR 0-LAT1NAMERICAN BANK 

UUITED 

GOLDMAN SACHS INTERNATIONAL CORP. 


GEORG HAUCK ft SOHN 

MDUSTRIEBANK VON JAPAN (DEUTSCHLAND) 

akt oAe&ellSC Haft 

KREDIETBANK N.V. 


KUWAIT INTERNATIONAL INVESTMENT Ca 

SJLK. 

MANUFACTURERS HANOVER 

HUTTED 

B. UETZLER SEEL. SCWN ft ea 
THE RATIONAL COMMERCIAL BANK 
(SAUDI ARABIA). 

NORDDEUTSCHE LANDESBAKK 
GIROZENTRALE 

POST- OCH KREPITBANKEN, PKBANKBt 
SCHRODER, HOMCfWEYER, HENGST ft CO. 

SOCIETE GSJERALE 
SVENSKA HAN0EL5BANKEN 

UNION BANK OF SWITZERLAND (SECURITIES) 
f Liunaj 

WESTDEUTSCHE LANDESBANK 
GIROZENTRALE 
WOOD GUNDY 

UtiiTEB 


J, 
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international company news + euro markets 


W. German life insurers 
report 




BY GUY HAWT1N FRANKFURT, Feb. 3. 

WEST GERMANY'S life insurers they can away for a rainy day' per share dividend." 
are reporting record business tend to go for security rather The key to the year's results 
during 1875. Although the final than return. : was the group’s pension earo- 

figures have yet to be taUled. it That said. Allianz Versich- tags. In this sector claims 
is expected that, for the first ernngs of Berlin end Munich; appear to. have been -some what 
time ever, the' funds -admlni- West Germany’s largest insur- higher than last year to the 
stered by the insurers will anec group, announced that its detriment of earnings. ■ Against 
exceed the DM70bn. point 1975 figures would be satisfac- this returns in the group’s 

Figures just produced by the tory despite a measurable general business were up. 
industry show a handsome 13.0 decline In earnings. Dr. Wolf- Last year's marked upturn in 
per cent growth rate for the gang Sehieren. the group’s chief the stogkmarket led to a much 
first 11 months of last year. By executive, said that it was hoped healthier picture from the 
the end of November funds con 1 that the supervisory Board would group’s share dealing operations, 
trolled by the insurers totalled not have to recommend a lower and actuarial business during 
DM65.3bm If the growth rate dividend than in 1974. 1975 remained in the black ’said 

was maintained in December — Observers here interpret this Dr. Sehieren. 

and all indications are that it was as meaning that shareholders Results were also positive in 
— the insurers* funds would prob- can expect the same payout as Allianz's motor, insurance , busi- 
ably total more than DM71bn. last year. They believe that the ness despite a small 02 per cent. 

Many factors contributed to Allianz supervisory Board will fall back in premium income. It 
heavy increase in life insurance consolidate last year's DM8.50 is, however, believed that motor 
sales, not the least ’ being the per DM50 nominal share plus a Insurance will go into the red 
recession. There was a boom in DM1 bonus into a full DM950 during 1976. 

savings during 1975 and tno-t 

forms of savings, particularly 
bank savings deposits, registered 
very high growth rates. 

Some analysts here believed 
that insurers would have picked 
up even more business had it not RUHRGAS, West Germany’s The decision of the supervisory 
been for the problems of the largest supplier- of natural gas. Board follows authorisation by 
Gerting concern. They point out to-day announced that it is to the concern’s annual meeting on 
that the Germans, whose tradi- increase its capital to a nominal September 5 for an increase in 
tional response to an economic DM2S5m. with a new issue of capital of up to a nominal 
downturn is to put as much as shares worth a nominal DM30m. DM 60 A. 



Chile seeks S200m. loan 


BY HUGH O’SHAUGHNESSY 


.* - f-o-iirinc ventures ia 

icniaE IS attempting- to raise a strong denied that South Africa manufacoir^ de 

ShtS teas » A - : 


Ruhrgas capital increase 

FRANKFURT, Feb. 3. 


BY GUY. HAWTIN 


Munich bank optimism 


BY GUY HAWTTN 


FRANKFURT. Feb. 3. 


BAYERISCHEN Verelnsbank's to DMIObn. In the report on annual meeting, the increase will 
preliminary report on 1975 shows the first 10 months, the bank bring the bank's dividend back 
a worthwhile growth in - both commented that total mortgage to its traditional level, after the 
savings deposits and mortgage demand-— at nearly DM1.49bn. — IS per cent, paid for 1973 and 
business. There has been a con- was half as high ' again as in 1974. 

siderab/e growth in the balance 1974. The annual meeting, it is 

sheet total and a substantial rise Tbe balance sheet total for the understood, will also be asked 
in profits may be indicated by Bayeriscben Verelnsbank group to approve an Increase in the 
the plans to increase the as a whole showed an advance- of bank's authorised capital. Last 
dividend. IS.9 per cent, from DM4l2bn. to spring, the bank— one of West 

The Munich bank's balance DM49bn. However, included in Germany's largest regional banks 
sheet total by December 31 this total for the first time are — increased its share capital 
totalled DM2S.7bn. — 12 per cent, the figures of Bankhaus Fried- through a one-for-ten rights 
up on the DM25.5bn. recorded rich Simon of Dussetdorf Jn issue, by DM24.1tn. to a nominal 
at the end of 1974. An interim which the Yereinsbank increased DM260m. Largely as a result 
report on the first 10 months, interest to 90 per cent, last of the Issue, at a price of DM150 
published in December, showed year . per DM50 nominal share, the 

a 5.3 per cent, rise in the a dividend of 20 per cent is bank's own capital resources 
balance sheet total, bringing it being recommended for the year, went up from DM863m. at the 
to close on DM26.9bn. In 1974. If it ^ ^epted by the April 20 end of 1974 to over DMlbn. 
the balance sheet total growth 

rate was 7.3 per cent - ~ ■ ■ — — .. 

Customers’ deposits rose from 

aTJn 0 “^ LandeSbank 12 per cent, growth 

figure, savings deposits showed r 

teS^SJSt IHSTJA DUSSELDORF. Feb. 3. 

December. 1974, to DM55bn. Westdeutsche Landesbank Giro- aronud a third from the previous 
Advances to customers rose by 2e ntrale earned good profits last year’s . DM359m~' with, other 
7 ppr cent, to DM 9 .a,n. year „ d „,* d iK totoce ,h«, gmgr. 


Flakt 

- Bjf William DuUforce . 

STOCSBOLMT' Feb. 3. 

S VENSKA FLAKT, the' Swedish 
industrial-; ventilation and air 
conditioning group, shows a 10 
per cent improvement in pre-tax 
profits to K rifthn; (£9.2ro.) for 
1975 after a growth in sales from 
Kr.L3bn. to K&LSbn. (£180m.). 
The results Indicate a strong 
second half recovery; after, a 44 
per cent drop -in -profits for the 
Brat six months. - 

The management, however, is 
cautious about prospects for the 
current year, - and forecasting 
unchanged profits despite an 
order Inflow of dose to Kr.LSbn- 
(£2l5m.) in 1975: yesterday's 
Svens ka ■ Flakt announced a 

820m. order from-Venezuela> The 
caution centres. . on Japanese 
operations -of -the Gadelius 
concero, in . which Flakt’s 
holding increases this year from 
46 to 70' per cent. 

The parent company reports 
pre-tax profits of around Kr.61m. 
f£6.8m.) and- net earnings of 
Kr.18.6m. (£2 Ira.), The Board 
is recommending a Kr.l increase 
in the dividend to Kr.13.50 per 
share for 1975. ' 

It also, proposes to raise the 
share capital by Kr.62m. to 
Kr.l55m_ : -(£17An.) through a 
one-for-three bonus issue and a 
one-for-tiiree rights issue after a 
Split -in-the nominal value of the 
shares from Kr.100 to Kr.50 each. 
AIL the new shares would be 
entitled to a dividend from 1976, 
and jhe equity increase is moti- 
vated by the mop's plans for 
expansion and the need to 
improve the . equity-capital 
employed ratio. • • 


results 
from Avdj 

*Y i*f Palmer 

NEW VriBi. 



Sr Cauas’s announcement try. The loan naa nqeo opposea an 

sparked off speculation about fiercely by Sweden and rather on “"JJJJSrtBfHL intern*] economies, 

where the Chilean authorities less fiercely by Britain. The*loan ‘Sjf.S, Central Bank has ; for 'the quarter and tfc? 
would borrow the riioney, ‘Siren is to two state -copper organisa- Th . ^ is reducing : only sugntly and remain 

that th. outloefc for u .rally in tug?. W*. and to* • nnnunced . ... * 


is to Six months the earlier outside , 
18 ■ that foreign • . The company. 


In the bank’s mortgage busi- ; c “‘ ““ “ " "L_* tn The balance sheet growth core- 

ness, bond circulation rose 20 total some L- per cent, to pare d with a planned increase of 
per cent, to reach DM9.6bn.. DM64.4bru according to chairman jo per cent, he added. In 1974. 
while mortgage loans went up Ludwig Foullain. the bank made a net profit of 

by 22J9 per cent, from DM8JL4bn. The " interest surplus ” rose by DMllSm. 


Amfas single premium income boost 



PPC details Cape terms 

- ‘ JOHANNESBURG. Feb. 3. 


BY RICHARD ROUFE 


jcenL to S444.Int. ft-raa 
i Net profits over ibe 
• rose 31 per cent to 
; ing earnings per sharT3 
j cents to $1.12. * ^ 

j Over the full 12 moml 
j rose a mere 3 
' $l50bn. Net profits it* 
i cent to SX39m. and eamj 


BY MICHAEL VAN OS 

AMFAS, a major Dutch Insurance December statement that net 


AMSTERDAM, Feb. 3. 
Amfas’ total premium income. 


company, has reported that ■ its PT 08 ^. bad gone up 9 per ceot. excluding life single premium 
provisional sales in 1975 — the ^ TOey rose < per cent to payments, went up by an un- 
total of premium income and The compass premium in- changed 10 cenL to about 
income from investments— rose come f or jif e insurance, exclud- Fls.520m. The company’s revenue 
to about Fls.692ra^ 11 per cent . ing single premium -payments, from investments has gone up by 
.up on the year before. The turn- has risen 10 per cent to' about an unchanged 15 per cent, to 

over figure excludes single FIs .2 65m. But there has been a about FIs.l72m. 

premium payments — and U these particularly sharp increase in In December last year, the 
ace . included, tbe turnover has single premium payments, which company announced for the first 
risen very sharply indeed — by 41 have no influence on profits time an interim dividend of 
per cent, to Fls.939m. This com- Premium income from accident Fls-LSO per share of Fl$.20, to 

pares with a 13 per cent, increase insurance has gone up by at least bring it more into line with the 

recorded in 1974. 10 per cent, to around Fls2255m. dividend policy of other domestic 

The Amfas statement from This compares with a 14 per cent insurance companies. Tbe. foil 
Rotterdam also confirmed the increase the previous year. 1974 dividend was FlsA50. 


Protest 
strike against 
aid for Lip 

By Robert Mauthner 

PARIS. Feb. 3. 

ALL THE. watchmaking com- 
panies in the Haut-Doubs region 
of France, near the Swiss border 
— 6ome 218 concerns in all em- 
ploying 12,000 people — went on 
strike to-day in all employing 
12.000 people — went on' strike 
to-day in protest against Presi- 
dent Glscard cTEstaing’s decision 
to grant special aid to their major 
competitor Lip. 

In an unusual gesture of 
solidarity, the 24 hour stopnace 
was joined by many local shop- 
keepers and even town halls in 
the region which is the tradi- 
tional centre of the French 
watchmaking industry. And the 
local Member of Parliament has 
sent a letter to the President of 
the Republic requesting the 
immediate application of specifiq 
measures to safeguard the 
interests of the region and its 
population. 

What has incensed the watch- 
imakers* . many of mem entirely 
dependent on the? Swiss market 
to which they export watch and ) 
clock parts, is that one company | 
has been singled out for aid, 
instead of the whole industry. ' 

Lip is obviously considered 
by the authorities to be a special 
case because of the leading role 
it took in social conflicts in 1973, 
when its workers occupied their 
factory and continued production 
by themselves after their com- 
pany had been declared bankrupt 
Lip’s competitors argue how- 
ever, that thanks to the rece 0 - 
sion, their own situation is not 
much better and that certain 
companies have had to 'reduce 
working hours to as little as 30 
hours per week. 


PRETORIA Portland Cement, ^ to attract any wavering ndnority PPC b^bSd^y i 

controlled 31 per cent by Bar- |^rehnl«iera ^Cape^i^whkh pnce incre^ . 

lows, has published offer docu- B home the point bv gazetted on Monday.. J. 1 ® same percentage gainS® 

meats in connection with its bid ggJ'Sf ST nSority w?U Per'50 Kg- pi W S2.40 ^ 

for Cape Portland by means of havea more broadly based in- cost '*® 0W J; rf r Ej£l4 ^he^ Stal i D «*P Ile J*® 
a scheme or arrangement, the vestment in the cement Industry coal nrices to about; 

terms being one PPC share (now without^ forfeiting any earnings, nse ^WSRtS. 

260c in Johannesburg) plus 40c $™ 6 *^ring^?rc ^ » 50 Kg ' pack is nW -^Li Street rote' th al i 

in cash, or 270c cash against tbe ce Sf^reir CvehoMimpf 120 cents. , . pany was one of the fj 

market price of 2S0e for Cape. p * . p T* 8 ' Interesting figures are industry- expeced 

The documents come just after ^ Official figures puroort to show on replacement costs of the j |Krect gales link with co& 
the interim figures for both com- that Cape shareholder^ income companies’ assets. The : to be able to benefit fe 

panies to en-December which and asset, backing will be im-^ ^ u t costs of new cement ca P? c . 1 ^, ; final quarter 1975 sales s 
show substantial profit increases, proved by acceptanro. asset value at rso per ton and the> value whiJe lbii djd m ^ 
from 23c to 32c per share for Ca "P e jQne Cape's total replacement cost at j pres a ra3 bb' will only a 

Cape and from 23c to 34c for 577c per share and that of PPC R55m. in consequence, .* i when the current » 

PPCL Tbe forecast for the full 55^c per share. Shareholders market capitalisation of ; figures are released, 
year to _ June 30. 1976. is. how- meetings to consider the scheme R6.5m. for PPu of . profit margins are dr^ 

ever, that Cape's earnings will wffl be held in Cape Tmvn on ment is put at BSIOdl ^ on ge, f mpr0V ed. The cornp^ 

be unchanged overall at 62c and February 26. same basis, while at -60 cents tne . rBturn Qn gales ln ^ ^ 

that PPC’s will rise from 55c to ResnccUve turnover for the market values the compan. at , ter is l5 per cenLi comaj 
87c. The forecasts are well-timed year to last June was R60m. for R34m. 


Patrick creditors disagree 


J 11 per cent, in tbe sari? I 
. nf last year and unde; 1 
' cent, in the three premaj 
iters of 1875 


BY JAMES FORTH 


SYDNEY, Feb. 3. 


Further 
gains at 
UIB 


By Michael Bland en 


THE PROSPECTS of unsecured This is-only two days before the tion of the deed of arrangement 

creditors nf failed sharebroking trustee for the eleven partners, was “not in the interests of tne 

creditors of failed snareoroMng ^ Jira j an , isoQ & dne to hold creditors of the partnership, nor 

firm, Patrick Partners agreeing a reconvene< j meeting of 'tin- of the creditors of the individual f 

to a proposed scheme of arrange- secured creditors. . partners.’' i 

ment received a setback t^day. ^ unofficial meeting of The CBC claims that it is aj 

A major creditor, the Commercial unsecured creditors was held on sub creditor but faces a court ; UNITED International 
Banking Company, of Sydney January 20 in an effort to obtain action to decide the matter. The ’the London-based cod 
announced that it was opposed to an expression of creditors’, views argument arises over scrip 1 owned by a group of ten 

the scheme The bank also before the bankruptcy petitions lodged with the bankas security achieved a further 

intends to appose any application came up in court. A committee for margin trading deals by ! increase in J9< a. 

for the adjournment of bank- of creditors was set up to con- Patrick's clients. Pre-tax profits rose fnc 

ruptcy petitions filed by .the suit with Mr. Jamison but the The bank's overdraft to Patrick : to £1.2m.. and alter U 
Sydney Stock Exchange. Tbe tone of the meeting was critical Partners totals $A5_2m. of which | profits were up by -0 pci 

petitions to sequestrate the of the scheme. ' $A4m. relates to margin accounts. : from X46S.19S to IsEiEE. 

estates of U of the 1? partners ' The CBC said to-day that It- The scrip lodged is currently j bank reports that profit 

are returnable on February 25. was of the opinion that execu- valued at about SA6.7m. 1 was sustained m an ar 

! its activity, thouga 
market operations made : 
contribution during 6fl 
half. With substantial!: 
Interest rates rutinj 
second half, pre-tax 
rose by only 35 per can. 
that period. 

The bank has seen a 
growth in its assets and ra| 
term lending, thoogi 
Alberto Weissmuller, 

• Continental on Company re- Total revenue for the year rose period a year ago. Consolidated | managing director, ini 
ports fourth quarter earnings per by 18 per cent, to Kr.L04bn. sales . and other operating- that UIB was now rednd 

share of 51.53 (90' cents) from net <882ih.). revenues rose to $2.00bn. from [ commitments on niednd 

income of 978-0m. ($45-8m.) and The Board, recommended a $1.93bn. last year, 
revenues of S2JL4bn. 1 S2.03ba.). dividend of Kr.lB per share (14 ». For the full year 1973, net 
' ™ 1 n • Atiandc Richfield Company income declined 26 per cent to 

ruN year figures .were : J3.50 reports Det Income of 5114J5m^ or $3 50.4m. or S6.16 per share, cori- 

(86.06) ; 3330 Jm. ($S07^m.); and *2.01 per share, for the fourth pared to 8474.6m., or *8.36 per 

S7.67bn. (*7-34bn.> respectively, quarter ended December 31 — an share for 1974 Consolidated sales 

The 1974 figures have been re- increase of 18 per cent, compared and other operating revenues rose 

slated for tbe adoption of new with the *98.9 m., or *Ln per 8 per cent, to $7.75bn. from 

accounting principles. share, reported for the same 87.171m. 

Svens ka Handels banken said 


Company Results 


Conoco earnings boost 


that in 1973 pre-tax profits rose 
by 18 per cent to KrATim. 
(403m.).. 


This a unty m e au enf appears as a matter of record only. 


Bank Handlowy w Warszawie S.A. 

U.S. $50,000,000 

Medium Term Loan 

I 

Arranged by 

Loeb, Sboades & Co. 

Managed by 

Republic National Bank of New York 

First Chicago limited * Rabomerica International Bank N.Y. The Bank of Nova Scotia 5 

Provided by 

The First National Bank of Chicago 

Rabomerica International Bank N.V. The Bank of Nova Scotia* Republic National Bank of New York * • 

Partnership Pacific Bank N.V. Amex Bank Limited Commonwealth grading Bank of Australia 

International Commercial Bank Limited . ; Iran Overseas Investment Bank Limited National City Bank 

Royal Bank of Canada International Limited, Nassau Trade Development Bank Bank of New Zealand 

Banqne Beige Pour LTndnstrie SA. Bergen Bank Deutsche Genossenschaftslasse 
London & Continental Bankers Limited World Banking Corporation Limited 


January 1976 


Agent Bank 

First Chicago Limited 


SELECTED EURODOLLAR BOND PRICES 
. MID-DAY INDICATIONS 


leave 

its 


scow 

feed 


t64 


Bid 

STRAIGHTS . 

Aquitaine lOpr 1986 1 38 

Ashland 8pc 1887 . 8* 

AosmsiriSM Spc 1887 .... Kl 
BorreMard Sipc 1989 _ . . phj 

Broken KlO.IOpc 1998 1043 

Carrier kpc 1987 .. OT 

Corwro Spc 198« .. . . WE 

Const FooiU 7inc 1981 .. PI 
Cutler Hammer 8 dc l»7.. 93 

EIB 94pc- IBS5 llli 

ERAP »jpe 1983 lDli 

ESSO Sue 1B8B NOV. 1BD 

General Cable Sine 18S7 .. 
General Motors sine X9$8 I83i 

Granges Sipc 19S5 PSI 

GTE SI pc 1SS6 ... 97 

New Zealand BJpc 18&. .. lV.' 
Pacific. LlEhZ 8 DC 1938 ... 94( 

Pros, of Quebec 7}pc ssi 

Quebec HSrdro 8 ’pc 1BS9... 99 

Queensland 81 pc 1987 92] 

Scan raff 8!pc 1988 981 

Shell Spc 1988 99] 

Stand. OU tintLi sipc *83 1001 

Teoneco 7Ipc- 1987 - • 98] 

Transocean Sue ■ 1988 99t 

Utah Spc 1987 534 

VoIto 94nc 1985 19 li 

NOTES 

Air Prance 9} pc ISM 101* 

Ardal Sine 1580 ..a...._ 181* 

Anst. IntL Dev. UUpc *81 103* 

Barclays 9*pc 1982 -199* 

C|c ML du Rhone lOpe *83 1B3| 

Du Pont TJpc 197B 101* 

Esao 7»pc 1978 100* 

General Motors 8*pc 1976... 1004 

Montreal "95i>c 1981 : 1011 

Nippon Steel Vine 1880 ... 100 } 

Norway 9pc 1980 192 

Skand. EnsJdlda lOipc 1981 104| 


Offer . . Bid 

J. Ray McDermott 4inc '87 m 

u» 
m 
*j 
ti? 
si 
2 is 
19 

inn 

97 
S4 


104 
. 95 
P3i 
97« 
1032 
B4 
1091 
92 
94 


Mitsui 74pc 1990 

I. P. Morgan 4ipc 1RS7 ... 

Nabisco Ape 19*8 
Owens Tlllnols 4ipc 1587 

J. C Penney 4«pc J387 
Pioneer 6H>c 19S8 ... 

Rank Upc 1991 
Revlon 4Jpc 1987 
Sperry Rand 4apc 1SS7 . .. 

102* Squibb 41pe 19S7 

1022 Texaco_4Jpc 1988 . 

101 Toshiba e;pc 1996 

91 J Union Carbide 4-;pc 19SJ 
104* ' Warner Lambert 4! pc 1987 
Warner Lambert 41 pc 1938 
Xerox 3pc 1988 .... 

SOPW: Kidder. PeatMdr SeeuriticiZ 


1*91 

98 

163 

«: 

■S»i 

100 

«l 

OBJ 

lnoi 

101 * 

9U 

100 * 

96* 

102 * 


163! 

103* 

104* 

101 * 

104* 

102 * 

101 * 

101 * 

103} 

10U 

1*3 

105* 


104* 

124 

94 


87 

83 

M 

Uti 

94 

76 

104 

S2 

161 

89 


OJ 

asi 

si 

fa 

■7 

99 

K 

n 


CONVERTIBLES ■ 

American Express 4*pc *87 
AoWand jpc 1988 .. 

Beatrice Foods *tpc 1992 
Beatrice Foods 41c: 1932 
Borden 5pc 1992 .. 

Broadway Hale Cnc 1037 
Canon Camera 7Jpc J889. . 

Carnation 4p c 1987 

Chevron 5».- 1338 

ban 4»pe IW7 

Easunan Kodak 44 Dc 19S8 131 
Economic Labs. 47pc ips7 si 

KWni "Jpc 19S9 « 

Fed. DepL Stares -Upc "Sj 139 

Firestone Jpc 1988 . 

Ford 6pe 1385 

Ford 5pc 19S8 ' 

General Electric 4ipc 1RS7 

GlQctie 4ipc 1987 

Gould Spc 1987 

Gulf and Western ape IBS8 

Hams Soc 1992 

BonenroU 6 pc 13S8 ' st 

ITT 4tpc 1987 71 

Komatsu 7* pc im jo V j 

RTSG deal 
with Inchcape 

By Our Shipping Correspondent 

ROLLING Transport 
Sj stems Group of companies 
specialists in port handliS 
Si stems, has concluded a series 
of distributorship asrecmelu 
with the Inchcape Group. These 
mean that the groups interest 
WOI^ represented by InchS 
in Bahrain, the United Arah 
Emirates, Kuwait and Oman. &b 


S9 

59 

98 

107 
US 

78 

Ion 

54 

101 

91 

ir. 

sn 

S4 

1*1 

95 

W* 

83 

Btt 

79 

92 

99 
79 
85 
73 

108 


lending to 
developing 
activities. 

At the end of 1975, the 
total assets were up 
£1 63.5m. . to £lSIJ3m^ 
medium-term loans repred 
43.5 per cent of the tof 
£78. 7m. 

UIB also states 
increased the volume of 
cated loans is v/hich it 
pated as manager or conM 
to prime borrowers ia 
navi a, Mexico, the thiftol 
• Emirates and West era 
and expects further eijfflwfl 
this area in tbe currrU: 

Its mediutn-term 
*P7 j at the f’nd of 1975 avra wfl 
m Ifrom £ 14.2m. a 3’Mf ci ™j 
™ i ER.6m.. with the aim of pnw 
, UIB with "the m 
ik 1 flexibility to increase is 
j income generation actin?' 
2^ | manager in new loans for* 
toil [worthy borrowers, part® 
im i from tbe industrialism 
| when they return to U>f w 
^ as ecnnoraic recovery jeu" 

I way. 


Offer 


NQRDFINAMZ-BANKZiiRICH 



Extracts from Audited Accounts 31 December 1975 


Share Capital 
Reserves 

Balance Carried Forward 
Total Capital Funds 


Customers* Deposits 
Cash a i Banks 
Loans and Bills Discounted. 
Total Assets 

J»ro6t before Taxation 
Profit after Taxation 
Dividend 


1975 

SfrOOO 

600 

57-2 

10 

3974 
S ft& 
fO« 

5:4 

■ 1 ’ "Tmi 

US-2 


265*5 

ZhlQ 

247-2 


9430 

0i 

1038-9 

j j?! 

13*1 

- 11-* 

o.t 

8-S 

y — 

48 

if 


Nonlflaanz-Bank Zurich 

lBahnhofstrasse, CH-8022 Zurich 

Telephone 01-23 77 22 Telex 54147 Cables nordfin atf 

StTAREHOrDER B ^VKS 
Dea norske Credit bank, Oslo 

Kansaliis-Osakc-P^nkld, Helsinki 
Mjwtavns HaodcUbanfc, Copenhagen 
S enskaHandelsbanken, Stockholm 

ASSOCIATED BANKS 

Nordi^ Bank Limited, London, and Singapore Branch 
Manufacturers Hanover Banque Not*™. Paris 

N^rrTr a LC C . red,,bank I Luxembourg') S.A, Luxcmbourf 
Nordic Amcncan fianking Corporation, New York 


4>eljj rM>\ 
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MINING 


Tbe energy crisis of 1973 gave a boost to the prospects 
. for opencast coal mining, an industry which had been in decline for some time. 
Production has risen since then to 10m. tons a year, a figure which it is planned will reach 
20m. tons by 1980. Known reserves are widespread and large. 
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and the land returned to its 
original state (apart- from -being 
a. few feet lower) was practised 
in Britain before the last war 
. to reach iron ore hz/the Jurassic 
Escarpment running rfram York- 
shire south down through Lin- 
colnshire and the Midlands. The 
opencast coal mining industry 
was born in 1942 as -a. way of 
boosting Britain's coal, produc- 
tion quickly and cheaply during 
the wap.- The tens /“legitimate 
mining*' is said to- have actually 
been used at the. time by 
officials to differentiate between 
' this strange upstart of .artninlng: 
method and the t ra ditfahal4ftcp 
mines.. . V-;'- 


almost general expectation that 
increasingly cheap oil supplies 
would be a 1 permanent feature 
of economic life. The coal 
industry was allowed to contract 
and. not unnaturally, opencast 
mining was cut . back quite 
drastically to protect jobs in_ 
the deep coal mines. By the late" 


already been brought back to 
some 10m. tons a year, which 
represents 8 per. cent of the 
NCB's total 'output The “Plan 
For Coal," . to which; tbe entire 
industry is - now working to 
achieve a bigger anfl more 
efficient coal industry by the 
nud-19S0s. envisages opencast 


This Report was written by ROY HODSON 
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ERS who work 
ep pits sometimes 
n on the opencast 
_ '‘sunshine -miners." 
1'i.ind politicians have 
1 L many worse things 
last 32 years, as 
t\ . tacks have . been 
^.opencast mining as 
of the peace and 
» countryside. 

'he one hand, their 
. industry .tending to 
cast operations as 
-* aberration .away 
mate mining" and 
»r, the implacable 
a section of the 
it is small wonder 
lencast section of 
rended to be d'efen- 
times during that 
■.ecretive about its 


l* 






S? 


rast process of r* 
• earth to reach 
neath. later repkcr 
i to be consolidated 


The opencast coal ''.'industry 
might eves have been .dosed at 
the end of the war had It not 
been for a desperate fuel short- 
age aggravated by the harsh 
winter of 1947.;. The .result, of 
the fuel crisis was that opencast 
mining -was - expanded, as fast 
as possible as a vital -contribu- 
tion to the nation's fuel needs. 
By 1958 the Opencast Execu- 
tive, a self-contained unit within 
the National .Coal Board, was 
making a 14m. tons a year con- 
tribution to the total coal out- 
put That year proved to be a 
high point in opencast produc- 
tion which' .has: not .been 
achieved s&nce^ Instead .tee in- 
dustry -was to. suffer a 
of misfortunes and contractions 
from then on. which damaged 
morale within' and warned off 
the outside eon tractors wjho are 
responsible for actually working 
the opencast sites.' , . 

The 1960s we*e .i bad time 
for the opCncast industry. jtfr. 
D. J. Davison, managing direc- 
tor of tee Opencast Executive, 
looks bade on it as tee “ cheifp 
energy era.'* There . was . an 


1960s the industry was pro- 
ducing under 6m. tons of open- 
cast coal a year, and that from 
sites already opened up and 
being worked because they 
were proving such remarkably 
good value.' No . industry can 
emerge unscathed from a 50 
per cent cutback in output and 
the openqast coal industry was 
no exception. >: 

Opencast mining . needed a 
world fuel crisis to get it 
moving again. The “October" 
Middle East war in 1973 and 
the subsequent five-fold 
increase in- oil prices provided 
that spur. . The need for coal 
output to be expanded and then 
sustained at a high level in 
Britain was recognised in the 
changed world energy situation. 
It was appreciated that even 
the discovery of the prolific 
North Sea oil fields would not 
reduce Britain's need to run an 
efficient and productive coal in- 
dustry. The Opencast Executive 
of the NCB was given the green 
light to expand output. 

Current thinking about tee 
long-term future of opencast is 
inclined to put. very generous 
ceilings on the expected 
eventual total output of .open- 
cast- Opencast 'production has 


production going to 15m. tons 
.a year by 1980. 

Already the sites are being 
planned and ■ the machinery 
ordered towards teat level of 
production- But looking further 
ahead there is a strong feeling 
in tee Executive that 20m: tons 
a year might be feasible and 
practical from Britain’s open- 
cast sites without causing 
unreasonable disruption to 
rural life. The total opencast 
proven reserves are extensive 
and space out across many sites 
In England, Wales and 
Scotland.' During its 33 years 
opencast mining has produced 
200 m. tons of coal. But for tee 
future proven reserves can give 
15m. tons of opencast coal a 
year for the next 30 years. Aid 
known reserves could extend 
production for the next 100 
years at l5-20m. tons a year. 

. However, the future of open- 
cast mining depends not so 
much upon reserves of coal — 
they are ample and conveniently 
sited— as upon the continuing 
goodwill of the nation towards 
this form of *coal extraction. 


The .Opencast Executive has 
never ravaged the land in tee 
way ‘that opencast coal is torn 
out in many foreign countries. 
Indeed it has on occasions 
removed coal from stately park- 
lands in Yorkshire and the 
Midlands and replaced every- 
thing as left by the 18th century 
landscape gardeners. 

Over the last 10 years the 
industry has been giving 
increasing attention to improv- 
ing tee quality of restoration 
work. Mr. Davison comments: 
“ We can now be proud of what 
we leave behind." in many 
areas where opencast is con- 
ducted in and around old coal 
workings the land is left in a 
definitely superior state and 
dangerous, shafts and tunnels 
are filled in. The Opencast 
Executive may have a significant 
role to play in the future, along 
with government, in helping tn 
restore the large areas of 
industrial dereliction which still 
blight many of Britain's older 
industrial areas. -Mr. Davison: 
“ The * essence of successful 
restoration of opencast sites is 
the planning of coal production 
and restoration as a single 
operation. In the view of tee 
Opencast Executive, coal pro- 
duction by opencast methods is 
but one facet of total land use 
and the true costs and benefits 
of opencast coal cannot be 
calculated without taking into 
account the long-term value, 
both in commercial and social 
terms, of the land used for 
opencast operations.” 

The technology of shifting 
the millions of tons of earth to 


get at coal by opencast means is 
still essentially based upon tee 
U.S. wbere strip mining for 
brown coal is carried out on a 
far larger scale. than can ever 
be contemplated in Britain. 

The removal of top earth and 
rock to get at the coal perhaps 
hundreds of feet down is always 
done by giant walking drag- 
lines. The biggest in the world 
— the 4250-W by Bucyrus-Erie 
of the U.S. takes “ bites ” which 
each represent some 300 tons. 
Such a giant machine would be 
too big for even the most exten- 
sive open-cast site in Britain. 
But' tee machines that are used 
on the British sites are, never- 
theless, the biggest pieces of 
mechanical equipment . in the 
country. As a result of tee 
expansion of opencast mining. 
Walking drag-lines are now 
being manufactured in Britain 
— although with a content -of 
American equipment. In turn 
this has led to export orders 
and what looks tike a most 
promising new trading line for 
the British engineering com- 
panies involved. The huge 
dump trucks used on site by 
the opencast contractors are 
also being made in Britain and 
are being increasingly sold 
abroad. 
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10 million tons are 

50 tliis will be 15 million tofts as agre^fixi Britain^ 
orCoaL 

The NCB cares for the environmentfoO.Sincel942 
20,000 aaesoflandhas been restoredafteropencastir 
g thenext fiveyears a furtherl3,000 acres will be 
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OPENCAST COAL mining in would not work without a 
Britain involves digging tee peculiarly high degree of 
equivalent of a new Suez Canal cooperation at the technical 
every year as 16 tons of spoil level. No contractor is in a posl- 
are shifted to reach every ton tion to win an opencast contract 
of. coaL The work represents by and then xnoye on to the site 
far the biggest continuing single within days or weeks complete 
work load for Britain’s- civU with walking-dragline, mech- 
engineers, as tee list of tee big anical shovels, and a fleet of. 
names involved indicates. dump trucks together with all 

The Opencast Executive of the smaller plant needed. The 
tee NCB has a list of approved' Opencast Executive has, there- 
contractors from whom it seeks _ devised its own plant 
tenders for new opencast con- ordering system to ensure that 
tracts. Among tee leading com- capital equipment will be avail- 
panies on. the list are Wimpeys, *ble when and where it is 
Costains, Crouch, Lindsey Par- needed in spite of long and vari- 
kinson, Taylor Woodrow, Shand, able delivery periods quoted by 
and Murphy Bros. Wlmpeys, to tee world's few manufacturers 
take one leading company in- of tee big equipment, 
volved, has been working -for 
the NCB almost continuously PnilinmPTlt 
since Vesting Day for the coal 

industry in 1947. Tbe Opencast. Executive's 

Contracts are totalling- about engineers, working from the for- 
£100m. a year at tee present ward plans for opening up open- 
time and will be at least 50 per cast sites for several years ahead 
ceht up on teat figure by 1980 —and influenced by tee progress 
as tbe opencast work is expan- of permissions from Government 
ded. A typical contract price at and the effects of public in- 
current levels would be for the 4 quiries — try to forward-order 
contractor to take up an NCB sufficient equipment in the exe- 
con tract for a payment of about cutive’s own name to ensure that 
£10 for every ton of coal won there will always' be equipment 
from the site. Reduced to a available when a site is ready to 
single figure the contracting work, 
system looks straightforward That can mean ordering giant 
enough. Yet. it is in reality a drag-tines for four or five years 
most complicated business .in- ahead and dump trucks by the 
volyiftg a good deal of keen dozen. The system enables the 
estimating on the part of both Opencast Executive to collaber- 
con tractors tendering and the ate eioseiy with manufacturers 
Opencast Executive to strike a to provide the right sort of plant 
fair price without sterious risk for the British sites. It also en- 
of a bonanza for one party and ahles British ' companies to he 
serious losses for the other. encouraged into these areas of 

Out of tee top .20 contractors y*™**^^ 1 * * romifie of 
on the Opencast Executive list h .._ 

it is usual for about five to Wh ff. J?™ 

tender for each- job. To be on jeered tee Boarf teen tiffna 

the list at all is a prise in tee °7« r 
contracting world and tee "g!*.'* 

Opencast Executive usually has J*"* 15 

a waiting list of about tein hope- J? 010 . 1 ?',* a? 

hi! contractors : should it have armed. At- the 

fuj contractors. . present time the. NCB has more 

The skills acquired by the igg excavators on order 
contractors are now arousing capable of .shifting a total 
interest overseas where there is «: bite ■» 0 f more thah 300 cubic 
an increasing awareness of the jards a minute. They are worth 
need to reinstate land after. jjj 0re than £20jn. Presumably 
opencast workings. ■“ What they will be worth aiot more by 

Britain can now offer the world the time they are delivered.' The 
is a particular skill of muck- ftCB, during tee recent inflation 
shifting in reverse,” one open-. of prices, could hajre made a 
cast expert put it Areas with financial -Jolling by passing over 
a big export potential for-these its ordered equipment to eon- 
skiUs are predominantly the tractors at the latest ruling 
Middle East, Australia, South prices. In fact, the policy is 
Africa and America. There is that tbe Board should neither 
likely to be a bis boom m land make money nor lose money on 
restoration in the- U.S. as a this plant-ordering service. If 
result of . . environmental the Opencast ' Executive holds 
pressures. the machines in stock it charges 

The .system of using private interest on tee capital when tee 
sector contractors to work the contractor finally take teem over 
State-Owned openoart operations to go into* nar-site.^ r 


Export 

Apart from the export of 
technology. . the British open- 
cast contractors also have an 
export potential in tee skills 
they have acquired in opencast 
site restoration under the strict 
control of tee Opencast Execu- 
tive. Other countries are becom- 
ing more conscious of environ- 
mental problems these days, 
and the mining ministers of 
other countries have become 
frequent visitors to tee British 
opencast sites to see how it is 
done. 

A final attraction of opencast 
coal mining— although always a 
subsidiary factor— i« that it is a 
very cheap way of getting coaL 
Mr. Alex Eadie, of tee Energy 
Ministry. - recently told the 
Commons that the annual profit 
per ton on NCB opencast out- 
put had risen to £1.76p a ton, 
while the - cost of agricultural 
restoration and compensation 
for each ton of opencast worked 
out at 24p. In comparison the 
NCB loses money on every ton 
of deep coal mined or, at best, 
breaks even in a good year. 


DEREK 


CROUCH 


Contractors Ltd 
have 

the muscle 


tomowe 

mountains. 


They bring to the task a great range of 
equipment, including some of the largest 
machines in Europe, and experience in 
opencast mining that stretches back a 
quarter of a century. The men of Derek 
Crouch are proud of the place they have 
made for themselves in the vital field of 
energy production. 

Derek Crouch (Contractors) Ltd.,. 

PETERBOROUGH PE6 7UW 
Telephone 222341. 


Derek Crouch Group 
of Companies 


Opencast mining. Construction, Equipment sales. 
Property efevriopment, Finance. 


Dtr*C>«u*iO>MtnicMnCoLl<i Otnk Cmicn Qam) Lid . 

Boltov. DH3 3QF. PWtorbttuuph Ptt 7UW. Tal nZSM. 

Tatodbm 7302. Tam 531 08. Deck Craudi CAumiUjl Pro. Lid. 
DoncKtor. Tefecfvoto 6C83C. AnOWck Prop*,* Cfe ud. 

Dm* Crouch (Scotandl Ltd. SoktiMiek Ltd. 

MollKnyen.T0tapttona 07651. ao * rnw,cx 


PD -NCB CONSULTANTS LIMITED 


BURLEIGH HOUSE 
101-145 GREAT CAMBRIDGE ROAD 
ENFIELD MIDDX. 


Cobias and Telegrams: 
Minerakec Enfield 
Telephone: 01-346 1221 


Telex: 27309 


' Consulting Engineers in 

MINING: All types and techniques. Geology. Surveying 


PROCESSING: Chemical Engineering, Ore Bencfidation, Coal 

Preparation 


INDUSTRIAL SERVICES: Electrical and Mechanical Engineering. 

Inspection and Purchasing 


MANAGEMENT SERVICES: Utirisation of Company Resources. 

Business Surveys, Company Appraisals 



a problem 

ThenaDO&EC" enluinfT nmhlwnc nnth Tptuy 


Tbenanof&ec. 
Andanothcn V • 

They’ve found tfiat Terex 
trucks can take rt 

That’s why 95% of 
open-cast co n tractors are 


solving problems with Terex 
equipment 
• Supplied by 
Blackwood Hodge. 

With senaoepower 
second to none. 


BLACKWOOD 


V' THE- WORLD'S LARGEST blSTMBUTQKtDF 
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Backacters 
up to 12 cu yds 
Face shovels 
upto6cuyds 



LONG 


A. Long &Co. Ltd., 

Priory House, Alperton Lane, 
Wembley, Middlesex HA0 1 ES. 
Tal: 01 -987 6421 Telex: 934840 
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NOW THAT' the 1 Opencast 
Executive of the National Coal 
Board knows 'When it is going 
in terms of its ‘ long-term pro- 
gramme for .expanding produc- 
tion funder' the Government- 
approved Flan for Coal it is not 
wasting any time. The level of 
opencastcmimng is scheduled to 
rise by 50 . per cent by 1980 
with a production target - for 
that year of 15m. tons. From 
then on it Is quite likely to go 
on rising to some - 20m. tons a 
year. Opencast mining could 
even go beyond that with the 
steady improvement of methods 
of working ; sites .and restoring 


of anthracite recently fundamental Issue h 

them satisfactorily.’ The with each site N cb has been forced to the country ^ 

reserves are already adequate Now .there xs a much greater ttort the n ^wlies from wherev^ there 

for 100 years and now that the sense nf urgency to get on with .“JJJh Vietnam. - The pnee of serves which can be' 

NCB is stepping up its rate of extracting the coal. - ■ haS soared meanwhile, without violating ^ 

drilling exploratory bore-holes. Lapd is not ***?» * n f the biggest anthracite ment in a totally 

for cm! deposits it is: almost : m the expupaorL The i Open- One of ^ “ ® s started as manner, then IhesenS 

certain that more coal will be cast Executive, from its head- opencast sites was ^ only should be 

found that will be suitable for quarters -at JJ® to the present must be worked . 

working by the - opencast-.- forward^nlenng. .the i necesary pndeem to m v > cStr e me jy blmkertf 

methodT big machines to work new ates opencast Esfcutive i took on tQ assumc ^ ■ 


ethodi big machines to wotk new sites Opencast LJ Maesgwn to assume that we* 

CM exploration tod been ■£? p 'ff!S£5 ‘cTp^n w”e" S s an .ttxrt ^J***j£ 

SSD?H£S SMsa 




Ransomes & Rapier Limited, one of die pioneers of very large 
electric Walking Draglines, announce the early availability of 
their current range of machines. 

There are four machines with bucket capacities from 1 3to 
70 cu. yards, (9.9 cu. metres to 53L5 cu. metres) and boom 
lengths to 350 feet (106.7 metres). The largest machine, the 
RAPIER W30Q0, weighs over 3000 tons with a ground 
bearing pressure of only 14!bs./sq.inch (1 kg./sq. cm.) arid 
has an operating radius of over 330 feat (1 00 metres). 

All machines Incorporate the latest design features proven on 
open frit mining projects all over the world; The solid state 
control system and electrical equipment is of the latest 
design. 


These machines have been designed to meet the'increasing 
importance of the open pit mining industry. - 


DESIGNATION 

■WEIGHT 

(TONS) 

BUCKET 

RANGE 

(ClIYDS) 

BOOM ' 

RANGE 

(FEET) 

TUB DfA» 

‘ (FEET) 

W 800 

800. 

13-20 

180-270 

38 

W1300 

1300 

22-35 

201-300 

44 

W2000 

2000 

"32-45 

247-316 

50 

W3000 

3000 

56-70 

300-350 

65 


Ransomes ft Rapier Ltd., Dept. FTWD., P.O. Box No. 1, Waterside Works, Ipswich, IP2 8HL Telephone Ipswich 56383 



-the best of British manufacture 

Lfd. 


we've grown up with open cast mining 


&*■ . • 


Our association with open-cast mining dates back to 1 949. 

The latest generation of Aveiing-Barford dump trucks, the Stf&m 
payload CENTAUR 50 is now in service, recent machines going 
to work on the St. Andrews Open Cast Coal site for 
Messrs Shephard, Hill & Co. Ltd. -* 

The range of CENTAUR dump trucks is from 25-50 tons, 1 

AVEUNG- BAR FORD LIMITED . GRANTHAM r - " 






neglected 

gramme Jffiffi.2S.Tg “m.’ "innM “ewM'-ta** Ste supplies were buries unscr 

d^Seltocoalfleld whicliisa ^wuhtie new demand far a tolajly amptabie, 

tremendous find sufficient to ™ d tte hi gh prices asamst thus taJe, 

— o£ - more Sfetto^ouS: ssmsnr^is 

The main areas of shallow Three types - of coal are j s a praiseworthy effort reasonable then ths 
coal, are in South [Wales, South basicJLUy Solved when con- more a mountain twice fJ s SJ“ e |2^5 4 J*j 

Yorkshire, the Midtate South effectiveness of ,uite exceptional feat . I 1 th * L" e Li'"»* 

T th*. North East and ° 18 a quilc * tion rather than the w 


Lancashire, the North East and 
Scotland. Some -of. the coal is 


tion rather than the juJ 
from individual sites." 
A clearer Gavenimq 



is a quite exceptional 

. . the opencast method. First 

Scotland. Some nf the coal is there Ss steam-raising coal for 

under good countryside, hdl ^ Central-Electricity General- JfOlltlCSlI j .. 

land, or parkland, but much of , The object here -is ^ « TOa «cinn towards the licensin’ 

it is in afeas where mining has If the Kf must emerge if the° 

been .going on for many years poJJJj^tes and to send ifby progranuM is de 1 ^ it » Executive of the NCB a 
and which, In conaequence, ^ ^ systems ^ot be because 2 kn 0 w- its planned coctributaj 

power stations Sr S *■>“' coni for^ 

itis the . coking coal for the le fl Se oE fpar Opencast coal may 

. Opencast Indusuy, which is- a be because that c more than some 1( 

Executive to leave the virgin ^ aWe "^and likely to be in of the rape °fthe of coal output in Btuq 
areas as good as they find them S h or t supply round inhibits the ^ c **f* I *‘ J? ites is a most important Ira 

and to actually leave, the . WO rid. Finally there are decisions to release^ • opencast wnrkinal 

derelict are^in a far better anthracite deposits. Anthra- An able and sustained pu l bute a rangc n j J 

state after extracting the coaL “*• . i# sometime caned, the relations presentation wU be utieg which are 3 

_ “black diamonds” of the coal necessanr by fte NCB to c 0 ^ ^ ^ ^ in i;s J 

Decision ' industry for it is the hard, vince the ■ :j! plF ^, ows : For instance it has |? 

* smokeless fuel wihich is most what the industry ‘ s iMe more than ontei 

All applications for opencast favaured for the domestic that resjorauon ^ Hfe of a 

sites are within the province of market The - Opencast methods site ® woridns poor . quality 

the . Energy Minister. Usually Executive know that their best acquired skills of working site s h coal— Jo: 

there is a public inquiry, and SS^cite sources are in South with the minimum of noise mid 
it is the Minister who makes the They have opencast disturbance can make ov^casc j . { 

decision whether or not to ai on g the southern mining a generally acceptable open«Bt coal j 

license a particular site to be ^ 0 f the South Wales coal- way of securing energy' sup- “ tlv “ ear hoth 3 
worked. The Opencast Executive field and regard these workings plies. . t y, e customer ^ 

has been running between 45 ^ eir most valuable. Mr. Davidson of the Opencast and lhe customer 

and 50 sites at any one time. guch has been the world Executive put it like this: “The stations. 

The actual working of the sites 
is always put out to contractors 
on the Executive’s approved list 
To meet the demands for more 
production the' Executive roust 
now open up' more Sites and in 
some cases perhaps extend the 
life of sites being worked! The 
average, life of k site is' in- the 
region of 10-15 years but it 
could be longer; or it could be 
as short a life as two to three 
years. Thus the availability of 
sites to cope with a tonnage 
target must always be a delicate 
balancing act for the planners. 

Since- 1942 the opencast in- 
dustry has restored over 120.000 
acres of land to agriculture.after 
extracting coal and has im- 
proved 1,600 derelict acres 

there are now some 36,000 acres ^ <?4 i X- ' **-■ " y 

in total being worked as open- 
cast- sites. Clearly that figure 
will rise sharply during the next 
few years as the big expansion 
gets under way. 

The Executive has applied for 
31 new: sites to' cope with its 
planned expansion. Mr. Benn, 
the Energy Minister, '-will give 
those applications much more 
urgent attention than has been 
the case in- previous years when 
applications have been put in. 

The past form was that applica- 
tions' could languish for years - .- 
with the Government while the 

^polrticai ^roSemT^vOlved “ Big Geordie ■’ — the largest wattrnig:drag-lvne currently working in Britain- 





set 


for reclamation 


WHILE THE British opencast 
sites are worked by independent 
contractors, full responsibility 
for, and control of, restoration 
and reclamation of the land 
involved belongs with the 
National Coal Board through 
■the board’s Opencast 'Executive. 
The land Can be broadly divided 
into two categories. There is 
good agricultural -land, which - is; 
returned, to the farmer. And 
there is forest, land requiring 
replanting with trees to restore 
it to its original state. The board 
even has -its own -tree nurseiy 
to keep ' a' steady" supply of 
strong young trees -ready- for 
sites in the process of restora- 
tion. 1 • ■ - 

There is a third kind of site, 
and that -is an area of indiisttial 
dereliction; old mine workings 
and the like, which ts. an eye- 
sore when, first- worked and 
always emerges after the Open- 
cast Executive has finished as 
a far more pleasant piece of 
Britain .than . before. On some 


such sites dozens of old shallow 
mine shafts are found and 
destroyed as the dig ging does 
down some hundreds of feet to 
reach the caaL Those sites yield 
many artifacts from old mining, 
days, including such items as 
leather harnesses worn by 
children as they dragged the 
tubs of coal along underground. 
Work on this kind of site also 
involves making it safer for 
tiie future. Old mine shafts are 
notoriously dangerous. The 
Opencast Executive blocks those, 
that remain by capping them 
with concrete 2-feet thick. 


Baffle 


When work gets under way on 

an opencast site the first major 
task is to strip off the topsail 
and store it at the sides of the 
site to form baffle mounds and 
thus screen tire site visually 
and cut down noise. The ton 
soil is usually only about fl- 
inches deep. After that come* 
about 2 ft of subsoil. The suh 
soil also' is stored in baffle 


mounds. Then comes the major 
task of digging down through 
hundreds of feet of compacted 
rock and gravel to reach the 
first layers of. coal. The big 

walking drag-lines- . are 
assembled for that task- and 
start a .22-hour- a ' day stint. 
Much blasting is often necessary 
to break up the rock before the 
drag-line can get into it. The 
very term opencast stems from 
the drag-line part of the opera- 
tion. As the giant machine, 
driven by one man, scoops up 
several tons at a time it digs a 
trench called a box-cut and 
deposits the spoil, to one side in 
a series -of conical Tullocks that 
look like enormous worm casts. 
The mechanical shovels follow 
when the coal is revealed and 
clear all the coal seams revealed 
in the box cut Then the drag- 
line .starts a second box cut 
alongside the first but this tinre 
depositing its spoil to fill the 
first, box cut. 


the way across the 
final box cut is 
the dump trucks taw*l 
from the first box cut *1 
standing in a series » 
at the starting P°" ul *j? s | 
and transport it mJLb 
final trench to fiti 11 
result of that sequence » 
site but lower by 
the thickness of the ‘j 
has been removed. 

Contours 

The land is then ^3 
mechanical equip^LJ 


m 


original contours- 
subsoil and tops®." 
baffle mounds ** 
Before it is spr«w ■ 
through a process c* . 
ing."’ The soil 
cleaned to tof® 0 ^ 

boulders, contractorf 

anything which BUS . 
the land or turn a 
the future. So II ^ 


The process is continued ail land when it goes 
CONTINUED ON NEXT PAGE 
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ARE tliaes . ifl . the strip-aiine nle*. . Bfgr-Ceordie- The NCB policy is to ■ buy: all-round vision. 1, Hie controls -and fbr the plant manufacturers. 
ient of a multi-million thp. h ig ggrf drag-Tlhe ftarently British equipment whenever are at the operator’s fingertips. . The - fact that , the opencast 
»5t coal site '.when the working in Britain, was. built by possible. For its dump-trucks He bas 4,000 horsepower to use coal industry in Britain, with a 
suing forward -fast and. Bacyrus Erie , of America and it often turns to vehicles' niade to power a single bucket as it combined turnover each year of 
he hands of just three assembled /on site la rE ngland. in Scotland by General Motors tears through the ground. £300 ol including coal and plant, 
ien, . That is during the; They are far loo-big to be moved and marketed, by the Blackwood- a, recent review by the Open* is n ow the biggest home market 
of digging down Ln one piece asa rule,- although Hodge Organisation.. Ayeling cast Executive showed that for ' British manufacturers of 

of feet through over- there was.a spectacm,^ journey Barford dump, tracks are .also -about SO per cent, of the equip- earthmovmg equipment is an 

o get at thq coaL A. a lew years ago when one of used on the -sites. ■ ment in use is more than W important reason why the open- 

lking drag - line will the iron-ore drag-lines in./ the The dump trucks within the years old. That represents exea- cast industry must have stability 
- the site steadily tafc- Midlands was allowed to “ walk ^ opencast sites are themselves vators capable of a combined in the. future. The wild swings 
2 of several tons every from one ate to another .across ruighty pieces of machinery and “ bite ” of .some 400 cubic yards, in. opencast coal production 
ad depositing the spoil country after the- way .had .bet® the NCB Is -aiming these days They will be replaced during ■ during .the last 30 years were 

one side for the -later carefully negotiated. ' for capacities of around 50 tons, the next five years to seven most : damaging to the plant 

of backfilling. The : . An English associate of the At present they are using on years. That means that the open- maker?. Now they are prepared 
ale of the monster is American Bucyrus 1 .is Boston sites the equivalent of 400 cast sites will probably be rein- to believe that Britain’s open- 
grasp until a man Bucyrus of Lincoln; jUid . the trucks of 50-ton capacity. As the forced each year by two diesel cast coal production will be sus- 
alongside. He is NCB has ordered two' bfe drag- expansion of the opencast in- draglines of seven cubic yards tained and expanded without 
sven by the machine's Hoes to be built by -that com- dustry goes on during the next each, four eteefrie machines of unexpected interruptions ln.the 

' which it can. take pany in Britain. They .will be five years that fleet will be in- seven cubic yards each, and two demand for new equipment. 

>s forward. - ■ bv far the biggest ever construe- creased to some 600 trucks, electric shovels of 12 cubic That fact is encouraging them 

n is driving the drag- ted here. The project has come They cost aboiit £90,000 each at yards each. A new. giant walk- to put down new faculties and 

mewhere’on the siw. about « » taault.pt t^ppab- present • ' i»E«lr«-lina uuU.be «ady in “ *“ " ' '2”™ “ft?-®! 

\£ n au7e,ecmc^ ^en^Tp^SfuS'c- Caterpmet. the Amerfcarj « ^ ^ S£M3 5 Son 

“TljfS 8 ? Satisfactory- n -"~ 

beddue aud mSnteS «nt Biitisbr ranttm? plus all ?, r ? a " < j t! ' b** ■ large Bntish . The Coal Board will certainly but a practical, 
a h^rain -spares back-up: - One- -is: to be subsidiary. and is considering continue its policy of eo- Already good business is being 

A$for endurance^ SSbS on a si^at Coalfield * dump operating with the prii 

engineers find the Farm;3>ic^ershiri^- Jby Sir""™- • prise manufacturers'. _ - . . 4 . 

o* these machines Lindsey Parkinson and ;ieonard With the ultimate responsi- earth-moving equipment for they is even a good chance the 

The hfe of them Fair dough. and the -other is to bility for shifting some 300m. have found it a mutually satis- British makers will be seThng 

go to a site in the North East- tons of overburden each year factory arrangement all the way. into the American market from 


i^^ey ran repay. thrir Fscb of ^ese^maebi^ j.ia It ~ has beenj^rofiteble for the ^rejhe ^technology came in 


t aver and over again, 
le equivalent' of their 
it every 90 minutes, 
t coal mining with all 
•ial costings and use- 
Britaln . to back . up 
mines would not be 
ere it not for, the tech- oversea 


jrig some £4m. and wbj£hs 1*500 to the equipment used, on its Board,- for the civil engineers, the first place. 
t 0QS sites. There are also basic decir 

Alreadv thereisa useful spin- *jo»“ to be made well in 
off from the CoaJ"Bbard* inter- of working sites on the 

prisp in having them -manufac- geological knowledge available, 
tured in Britain.'- The Lincoln the gear for that site £ be 
company has JandedT several ? hov fi<\ r dragline? 'Should it 
orders for more ** etectric or diesel? Should 8 


Reclamation 


CONTWUfiD FROM PREVIOUS PAG1 


-icompctted th. . SSiSMSaST"! 

Irag-lme. No other . __ ^ 

could get through Xmallpr opencast sites that are 

. rock and clay to the k3LU<lliC1 - : - • now being worked in Britain 
er jetting would not Meanwhile •' smaller walking are using excavators in -the 6-8 
it would upset the drag-lines which are suitable for cubic yard range. Every half 
! in many parts of the many of the NCB'ritntf aJe also minute such a machine will shift waa before the work operation with Telford Devetop- 

l being~built by Bustoa Bucyrus »ts load. The largest sites are started. ment Corporation to establish 

B knows what it can but these are aH-EngUsb with worked by the giants, however, ^ imaginative use building ground from land made 

•f its machines and electric equipment provided by which can shift up to 30 or 40 0 j {jutt can tesult from the derelict and dangerous by old 
m hard. One was GEC (UJO .who part-own cubic yards every minute. Big opeilcaS t process properly mine workings. After mining 
« major overhaul Hustons. , . .A,.;, .j . Geordie himself takes a 100-ton app i^ is to be seen in the 1.3m. tons of power station coal. 

The chief engineer Another company, Ransoms bite every To seconds. Midlands new town of, Telford, abopt 520 acres of land wiU 

W wjir expect him to and "Rapier,, faavd Drag-line operators have the 'which is being developed on the have been reri aimed. _ Over 200 

- out another stoppage large qjdchinesita ,a2id sort of job that every schoolboy old industrial area beside the old and dangerous disused pit 

.fat'13 years/*.'.. '. .-are now oflfertog * TMiw ifejgn dreams of. The operator's com-’ Severn where the firs* Indus- shafts and derelict buildings 

. • ehttology tj . almost, to come back inth partment oij a' giant .excavator trial revolution of coal and iron have been removed. -Telford is 

.riorleah in origm.fop-.ThB> Opencast ^xecutivp we of to-day Js an air-conditioned, was cradled. The opencast gaining land which would have 

Miy i Executive is working in xxh coot th.em £10jX)0 an a®e to re- 

• ■ 1 * ' ' ■ ; — ^ — . claiap themselves. 

Another example of tbe 
Executive’s work — only now 
just starting— is the ButterweU 
opencast site in Northumber- 
land. Tfcb 2.000^ ere site is the 
biggest the Opencast Executive 
has yet applied -for and the 
application has been' in for more 
than eight years. During that 
time tbe NCB has . actually re- 
freshed its application three 
times and has appeared before 
two public inquiries. There are 
12m. tons of coal beneath But- 
terweU and it is all good stuff 
within easy reach- of power 
stations. The wait bas been 
worth it in the NCB's view. . 

It wUl take at least 10 years 
to work the ButterweU site; In 
this case the .earth baffles will 
be nearly 100-feet high to 
screen the village of Hebron. A 
new disposal point for coal will 
be built, and there is to be a 
reservoir to supply water for 
bowsers to keep down dust 
Some of the ButterweU coal — 
more than lm. tons every year 
is the expected output — will be 
shipped out of the port of 
Blyth to power stations in the 
south of England. 

Disturbance 

Tbe view of Mr. Davison of 
the Opencast Executive is that 
it is pointless to pretend that 
opencast coal working does not 
represent a major disturbance 
in the area in which it occurs. 
He wants to make sure that 
people can live With such di» 
tnrbance and that everything 
possible will be done to mini- 
mise it 

The movement to gain respec- 
tability for opencast coal min- 
ing has been much encouraged 
lately by the response of local 
authorities, who are realising 
that definite benefits can accrue 
to tbpm in terms .of good land 
and lakes in return, for allow- 
ing the Opencast Executive to 
spend a few ^years- extracting 
coaL /• . 

The authorities are j looking 
for lakes for' .water sports, 
nature area*- ■ open- spaces to 
balance housing and such .inci- 
dentals as ska' slopes made from 
reclaimed . land'. heaps.. . A good 
example of a large atea restored 
to a leisure, park and water 
apace amenity , after opencast 
working is at .Shipley Lake. 
Derbyshire* The restoration of 
a 1.000-acre scenic, area is now 
complete and maturing. There 
are to be water sport facilities 
on a. 32-acre lake,"' an 18-hole 
golf course,- a nine-hole pitch 
and putt course, camping areas, 
a wildfowl reserve and sports 
fields. The lake area is due to 
open in May this year, and 
Derbyshire ; .County Council 
hope it wiU Relieve the pres- 
sure of pubtit use. on the Peak 
National Fa k; which, is becom- 
ing a trifle threadbare in places 
from the scuffling of .too many 
pairs of feet 
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■eyorsystem seiectedbythe NCB Opei^stExeaitive 
l irry Safety 1000,000 tons of coal, a year across 3.6 
retres of Lacestershire countryside from- Coalfield 
opencast site to rail loading faculties at GoaMBe, with 
numcSsruptiontotiieenvironitient 
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Ewe shovels 
uptoScuyds 
Draglines 

uptoTcuyds 


A. Long & Co. Ltd., 

~ Priory House, Alperton Lane, 
Wembley, Middlesex, HA0 1 ES. 
Tel: 01 -997 6421 Telex: 934640 
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Triist 1EREX. ifs thename y6u can 
A *.y/rety on when you’re in problem country. 
b t. ,..■■■■> • For reljability in solving the. ; : 

:• f probiems^pf contractors and material 
handlers briefer the most arduous 
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WALL STREET !■ OVERSEAS MARK El'S 


The Financial Times Wednesday February 4 1976 


FOREIGN EXCHANGES 


Early moderate gains on fresh demand 


BY OUR WALL STREET CORRESPONDENT 


NEW yOJRJC, Feb. 


MODERATE GAINS predominated and Papers 1.86 to 117.50. Most other sectors were mixed. Banks and Insurances gained waltrxng fell DM2 JO to DM23Z and 

on Wall Street to-day, with Monarch Life put on $1 to *27 with only Financials and Metals strongly. Transportations were Schenng DM4 to DM388. 

optimism about the U.S. economy on higher 1075 earnings, while steady. mixed. Holland America Line 

and the Stock Market's strong Bank of Nova. Scotia gained S? Americans. Germans, Dutch Holding were up F1&6 and KLM 

New Year advance continuing to to *42. C an a d i a n Imperial Bank International Oils and Coppers Fls.7.50, but Van Ommeren 1 were 

bring in fresh Investment money Si to *27} and. Royal Trust “A” ntgn were Golds rose. 

front the sidelines. *1 to 524}. rriisseia Modest earns ore- 

The Dow Jones Industrial International Nickel were up 5} dominated in continued lively 
Average, however, was off 1.97 to *30, despite weaker earnings. tra ^: nc 

«■«*!! by 1 PiPj bul the l ° Steels rose a little. Electrical 

NYSE All-Common Index was up *21} In the face of a dividend anc ( 

14 cents to *53.73 and more than omission. 


In Motors. BMW gained DM2 JO 
to DM269 JO. 

Public Bonds . gained up to 
DM0.25. Deutsche Bundesbank 
sold DMSJm. worth of Public 
stock 

SWITZERLAND— -Mixed in faidy 

VMF-Storfc 


twice as many issues advanced 
as declined. Turnover expanded 
8.35 m. shares to 20tn., compared 
with 1 p.m. yesterday. 

Stocks digested comments on 
the outlook for the U.S. economy 
by top Government officials. 

Mr. Simon. Treasury Secretary, 
told the House Budget Committee 


OTHER MARKETS 


PARIS — Slightly lower in dull 
trading. . 

Oils weakened sharply on profit- Dutch sect ors. 

that Inflation is stillN danger that Chen loil s, Stores, 

Rubbers and Foods were easier. 

Closing prices and market 
reports were not available 
for this edition. 


down FIs. 0 JO. 

Many Dutch Industrials rose. 

Hetaeken Beer put on FlsJ.30, 

Ahold FIs .2 and BaBast-Nedam 

, Contra cting FIs 1 so vatF-Stork 

and Utilities finished steady. Engineering were up FlsJ at 188 
Metals were mostly higher. Cbemi- and Nutriria FU4-50 at 74.30. Jggf 

cals firmed,. Oils were little Bond-Market Long Terms gained ta 

changed. Holdings hardened, an average of Fls.OJO to FIs. 0 JO. =of rf.. 
while 8 Stores were higher. Short-Ta^s w?« rteady. ^ perfonn- 

UJ. shares finished generally GERMANY— Slightly off but us stocks were narrowly 

steady. South African Gold Mines above weak opening quotes. mixe d, while Dutch and German 

advanced, while small gams were in Banks, Commerz lost DM1.70 si, ares were stead* in moderate 
.recorded in French, German and to DM205.50. Dresdner DM1 .50 to trading * ' 

r '-zteta sectors. DM257.50 and Deutsche DM1 to 

AMSTERDAM — Predominantly DM328.50. Chemicals were little 
higher. changed, although Cheude Ver- 


di 


could abort the economic re 
edvery, while Dr. Arthur Burns, 
chairman of the Federal Reserve 
Board, testifying before the House 
Banking Committee, projected 
growth for the narrowly defined 
money supply which would prove 
adequate to finance a good expan- 
sion of economic activity in 1976 
Individual issnes responded 
favourably to corporate news. 

United Technologies put on SI 
to $54} on higher fourth quarter 
profits. 

Clark Oil and Refining picked 
up *£ to *11), following a profit 
for the fourth quarter compared 
with a loss a year earlier. 

Aluminium Co. of America were 
up to *45) after announcing 
some price Increases on common 
alloy sheet products and a few 
plate products. 

Heavily traded Avon Products 
added SIS at *42} following im- 
proved fourth quarter profits. 

Abbott Laboratories surrendered 
SI to *41}, but Williams Companies 
were lifted Slj to S28| on a gas 
find in South Louisiana. 

Superior Oil jumped *9? to *1S5 
after a delayed opening — the com- 
pany said it knew of no reason 
for the activity in its stock. 

Control Data gained *1 to *28}, 
reflecting its profit in the fourth 
quarter of 1975 compared with a 
loss in the year ago period. 

The American SE Market Value 
Index rose 0J0 to 96 l 97. while the 
turnover expanded 1.29m. shares 
to 2.S4m. compared with 1 p.m. 
yesterday. 

A stock seat on the American 
SE sold for 547,000, up *2,000 from 
the last sale on January 28. 

Canada moves up 

Canadian Stock Markets moved 
up over a wide range yesterday 
morning, with Utilities, off 0.26 
at 137.63 on Index, miring against 
the general trend. 

The Industrial Index rose 1.11 
to 1SS.78, Golds 2.69 to 275.37. Base 
Metals 0.65 to 82.95. Western Oils 
0.54 to 210.52. Banks 3-13 to 251.79 


Indices 

NEW_YORK 

DOW JONES AYERAGE5 


Clow 


jBni 
Bon 8*1 


nm«i 

m(3# 


Trans- 

port 


IndtuJ 


Feb..' 

2 ...! 71X1 [ 199.05 1 87L35 
Jan.., I | 

50 ...- 71.26 I 15*9.56 j 97658 
29 ... 71 JO. 198.05 988.75 
23 ...• 71. 15 L 1.93.84 I 951.56 
CT ...i 70J12 ; 197.26 967.81 
35 ...I 70.94 i 197.26 | 06L51 
25 ...l 70.90 j 197-36 9S3.96 
22 ...| 70.86 [ 1£S-.S7 ] 943.48 
21 .... 70.85 | 136.77 
187.42 
198X8 
191-32 
190 M 


Otil. 


[Tndlnp 

ivnlume-t 

oocr» 




BUM; 24.000 

90.871 5&510 
91.07; 293» 

90.65 [ 27-570 
90.76 ] 32,070 

60.65 - 54.470 
90.62! S&fiW 
83.63 , 27,4.*. 
90.24 ] 54.470 
90-39 i 56,690 
90.40 1 29.450 

£6.940 


58.516 

kaort/et; i30/i/7e. 
10.58 


t Exclmfing bonds. 

IND. DIVIDEND YIELD p.c 


Ian. 50 


3.83 


Jan. 23 


.31 1976 


3.92 


5.38 


N.Y. SE AU COMMON INDEX 

December 31. 196S=S6. 


1976-76 Feb. 2 Jan 30 Jan 20 Jan 28 Jaa 27 
Hiiehi It 


55.69 37.96 63 J9 65.65 ' S3. IS S2.28 ~62.S8 

(Sftnaii . . r 


RISES AND FALLS 

Issnes traded Up Down Unchanged 
1.903 S3S 366 401 


} Jan 27 


Feb. 


Ne»Hiab* 212 
Lw< XII 



MARKET VALUE 


AMERICAN 
INDEX 

S La rung base IN An*, at. 1973. 

1575-76 Feb. 2 Jan 30 Jao29 Jan 28. Jan 27 

High Luw 

49.79 62.20 9E.S7 
.15/71 (ill 
Vi ■Mime • 

( 000 *. 5.160 


STANDARD AND TOORS 
UJS. STOCK INDICES 


•Indurtrtals t Composite 




iBOjr 


— tm.ia 

loo.sa 



100 J 1 


ItOJS 

98-13 

| .. 27 


99.07 


93.63 



99.21 




1675-76 High 113.12 

(ll'TJI 

1975-78 LOW 77.71 

(?'» 

100.57 

<2/l'76» 

70.74 

1911 


• US Urtnstmu, 
Utllhlcfl, S3 Balls. 


4 423 IndsstrlaU, 


STOCK AND BOND YIELDS 



Jan. 23 Jan. 31 Feb. 3 


1876 

1976 

1973 

fed. Ord. yield pe ... 

3.43 

3.43 

4J4 

tod. Ord. P-'e ratio .. 

1X37 

13.33 

564 

Long-term Gdvl Bds. 




per cent. 

5.83 

E-81 

521 


MONDAY’S ACTIVE STOCKS 




Change 


Stocks 

Closing 

on 


traded 

price 

day 

Merfll Lynch 

268.700 

241 

+U 

We9tln8li0C3e Elec. 

250,200 

151 

-t 

Amer. TeL T’eL 

244400 

53 

— 

Citicorp 

232-309 

321 

+1 

Singer 

263.200 

. 131 

— 

Coastal States Gas 

5OU00 

111 - 

4-1 

Monroe Equipment 

184.600 

61 

+i 

RCA 

132400 

231 

+* 

General Motors ... 

157408 

€4* 


Control Data ....... 

152400 


+i 


TORONTO 

INDUSTRIAL INDEX 


Feb. 2 Jan. 20 
157.65 187.53 


lars-TBHteh 
196.50 (15/7) 


MONTREAL 

INDUSTRIAL INDEX 

Feb. 2 Jan. 80 167»76 High 

1M.55 194.78 205.61 (1S/7) 

COMBINED INDEX 

Frb. 2 Jan. 30 isrr-re High 
189.06 189.03 193. BO 112/7) 


H7S-TSUrw 

ue.«i ( 2 /i> 


1975-78 Low 
159.93 (2/1* 


1975-76 Low 
158.95 (2/1 • 


MELBOURNE YIELDS 


.Wro j-iefal on SO; 
Lending Stock* 


Ua lnrtdanda—i 
On Earning! 1 


29 


B.43 

8.97 


Jan. 

22 


5.44 | 
8.99 


Jan. 

15 


6.55 

7.21 


SYDNEY ALL ORD. INDEX 

Feb. S i. Feb. 2 J Htgfa UTb+l U>® L97f>A 


467.21 ] 459.15.472.96:2?/ 1/761 .99-68 (9/1. 

TOKYO NEW SE INDEX 

Base =106 Jamury «. 1968. 


Feb. 5 i Feb- 2 I High 1975-6' LoW I97b-7b 


540.60 (342.48 342.84 ■ l/2<7g 666.84(10/1 


HONG KONG INDEX • 


Jan. 50 , Ja >.29 High 1979-6 j Low BBS 


423.50 411.491 


423.6a 

(30. 1/76 1 


160.42 

r9/li 


SINGAPORE INDEX § 

uuu if-ir-oi Lm ls7a— 


Feb. 5 J an. 50 1 


286.16 =282.26 

i 


286.16 

u\2, ft i 


Ifid.So 

(2/1 


EUROPE 


Feb 3 


Selg’n wi 
Jonm’kiA) 
France (41 


flora 1 v a«j 7E2.7 


112.40 

1C2-25 


69.3 


EoUflusdC/. 
Italy '0 
Spain (*■ 
Sweden u 
jwit ’rfd 


66.29 96.62 . S4.G6 94 Jo 


4.D£fl 3.620 : 5.050 5.480 


JOHANNESBURG 

1873-78 

Feb. 3 Feb. 2 High Lo-.r 
Industrials ... 215.6 214.17 258.3 183’ 

HOT* 1 23 1 1 

Colds 216.4 208.0 379.1 199" 

«3 I ■ (■ I2i 

■ 1B5S=1B0.> Source: Rand Daily Mail. 


WZ2 


Pre- 197>e 
skin* Uign 


1915-6 

U>vr 


TlgJP 


112.40 OUaJI 
<3/2.'/ti l . 12/ 1 j 
104.74 • W/.7a: 15-U6 
(27/1/76)1 (15/i' 
69.9 , Uja I 3L70 


787 J ] 797a.- 


10L6 


£8.18 ' £8.41 ] 
9&24 95.30 

413J6 1 414.43 



284^ 284.7 


£2Wi I .1I.-1W 
lli/j3e I 4U£> 
ZtA, \ .15.-3, 
414.43 • 
/2.2, - 7til .9/1, 
*81.1 | 

*(l5fl'7F.| <2/1 


Indices and base dales (all base value? 
[00 1 :— (a* Belgian S.E. 31/12 S3, ibi 
C'Kwnhaaen S.E. 1/1/78. id < Parb Bmirse 
1981. (ei Cotunerzbenb Deceu:b°r 1953 
ifi Amsterdam Industrial 1978. ig> Ullan 
2*7/73. (ID Madrid S.E. 81^2^4- fk 
Siocfclvlm Industrial 1/1-39. (in* Swl» 
Bank Con).- 81/ C/38. <u) Unavalia 

4* Hang Seng Bank 31/7/4A * Sir 

Times 19U. <c) CUrsttL * Adjusted. 
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I Prices | +ort. 

Feb. S 

j Dm. J - j 


OVERSEAS SHARE INFORMATION 

NEW YORK 




Feb. 

2 


Jan. 

30 


Adctreavkgtaiib 

Aeua Liiet Ca» 

Air Pruducts 

Ajruo. 

AIcanAluiniunm 

AJuoa.....^ 

Allegheny Linn . 1 
Allegheny Power! 
Allied Checnlt»J..| 

Allied Mores ■ 

Alii* Chalraera... 
A mar 

Amerada Bess— 
A Iasi. Aaritnea— | 

. A met- Br an.l* .... 
A raw. Btcetlceat-l 

Amer. Can 

Amir. Cyanamla 
Atner. iitek;. Powr 
Amerii/n Rzprwe 
Aiuer.BomePtvd 
Amer. Uedlusi — 
Amer. Hutum. ...J 
Amer. Nat. Gaa-.l 
Amer. btandatd.i 
AmerirsD More*.; 
Amer. rel.AXel.! 

AMF I 

Ampei ! 

Auaoun-la 

Auvtmr Hocking. [ 
Asheuaex Buach.j 



A. 6 ..A. 1 

Aaamera Oil ] 

Aaarco —I 

Aanlanri Oil 

Atl.UicfafitdtL — 

AVC j 

Aveo — ■ 

An* .... 

A vuu Ptoduuta—- 
B ill. Uaa Bled— 
Hank America—.- 
benkerslr.N.V.-! 
Barber UI1.... — — ! 
Bea 1 nee Foods... ■ 
Bee i on Die=kina'n 

Bell A Howell 1 

UaoiUx — 

Beoguei Cons. ‘if 
Beihieiiem MeeJ. 
Black A Decker— 

B-jela* . 

Bji*e Cascade.—) 
Bon! on — ......... 

Borg Warner— I 

BranilT Ini —I 

Braacan 'A' ' 

Brutal Myen .,,.1 

Brit. Pel. ADR... 
Bna=kwayLiaaa„ 

Brunswick.. 

Bucrrua Erie-.— 

Bud-l ' 

Bulura Watch-. 
Bur'ingron Jithn 
Burr. He; in ... 

La! It Com | alter. 
Camnneil s>ju(>.. 
C anadi a n tactile 

I I Hiiniiol ytl. 

UrmiiuiL...... 

Carrier A IreoeraJ 
Carter Hawley.. 
CaierpiliarTmclsI 

CHn - : 

CelaneseCk>iT4L..| 

Cenirai s a.w — , 
Coro.. 


11S4 
231 4 
7Bij 
21 
23Sg 
45 U 
31 
101 * 
41Ja 
48 
14 lg 
53 

196* , 
10 s* j 
4014 ; 
204fl 
3258 I 
* 6 i 4 > 

25'» ' 

£*1 
8 j 

il 79 1 

211 * ' 

27S* ] 

55 ; 
221* 

6 I 3 ' 
20 J, | 
BB 

455, . 

3214 ! 
53 I 

958 1 

151* 

851* 

68 I 3 

151* 

7V, 

101 * 

404b 

26 

45 

34*a 

29t a 

246* 

405, 

1958 
49 14 
17® 

4168 

275* 

271* 

SI 1 * 

281* 

28 14 
107 b 
1214 
78 

JH. 

321* 

13)» 

22 U 

131* 

74e 

3614 

10514 

46* 

35 

:st 8 

Mi* 

6914 

14 

23 

801* 

a6i* 

5SS* 

16 


Certain Teed. — 
Cessna Aircraft J 
Chase Manhattan 
Chemical Bk If V] 
OhMbrgd Fond 
Cheasle tirntem--) 
Chicago Bridge—] 
Chrysler ......... 

Cinerama. 

Cine. Milaamn — 1 

Citicorp — 

Cities Mrdm.... 
City inrestlng— ,. 

Oca Cola. 

Colgate Halm- 

C niling Atltmin -j 

Colombia Cas^.1 
Columbia Ptct-^i 
Com loeCoviAm, 
Combustion Bag., 
Comw’th Bdiwn-> 
CwnwthOU Ret, 
CommJSatelJlie..: 
Con. fcdlauu X.y.l 
Consol Foods.—.j 
CoikoI -Vat. liras.' 
Consu men Power. 
Contineutal Can,’ 
Cuntlnentnl U1I..I 
Co oil nent&l Trie.] 

Control Data 

Oxifmr Indna — 

Copper Range.... \ 


185fl 

171* 

2554 

295* 

55 

6 ije 

72 

14 

1&8 

227 a 

325, 

427 a 

9*a 

92 

277* 

1234 

*3 

67 0 

Hie 

39 

5114 

10 

291* 

1758 

22 14 
277g 
2 I*b 
B9»4 

661* j 
14 1 9 j 
25 U | 
37 | 

21*3 I 


105* 

cSIg 

78 s * 

21»b 

23 

45)4 

301* 

195a 

41U 

471* 

145* 

53 

19 <0 
97* 
41>* 
237a 
02)4 

*66s 

227 8 

405b 

35*4 

8 

57* 
355b 
21 L 
2754 
55is 
225* 
6*4 
2078 
*712 

561“ 

33*4 

31 

9TB 

1514 

2654 
5958 
1568 
7)8 
914 
40*4 
247g 
447g 
544a 
291* 
25 
40 
191* 
49 / s 

- l7a 

416* 

274* 

2756 

28 

k8i* 

25 Sg 

105* 

1238 

784 

117* 

131* 

214* 

134a 

74b 

35*4 

1047s 

45a 

35*4 

16*4 

11*8 

69*3 

let*. 

225, 

80 

661* 

69 

l6Ig 

J87* 

16*2 

26** 

fc9*« 

3554 

613b 

377b 

71 

13/8 

I 1 * 

22l e 

32*4 

423, 

9*4 

925, 

277s 

127 0 

2658 
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394, 
3114 
10 Jb 
29 
175, 
21 »8 
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21 >a 
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077g 

14U 

255* 

574* 

201* 




Owning fi\aaa_. 
CPC Int'natioo' 

Crane - 

Urtvrfcer N*r ! 

Crown Ze>>erluiL'b 
Cummin, Engine] 
Curt lav Wn c bl.. 


Feb. 

2 


54U 

4743 

68*2 

25M 

43 

24l s 

12*8 


Dana. 425* 

Dart Industries.. 5454 

Deere 59 

Del Uimie 5s3i* 

Deltona 5 

Del roll Rdiaon... 1«, 
DUmnn-IShamrk 68)4 

iXetapfaune 9«s 

Digital b>|uip — 16554 
Disney Wall). — 09V* 
Do ret C-oiyn.— .. C4Sa 
Dow Chemical— I 1077a 

DreMer........ 1 69lg 

Du P<mt 156ia 

Uymn lndusinea} 9 I 4 

Kagle Plriirt 1 31** 

All Lines—. 4 *b 
E astman Kodak.. 1155, 
Keion - ; 341 b 

K 0 A G— | 165a 

21 Pasu \*i. Gasj I3 t 3 

ELTE.\ J 8 

bmety Air Fr*gl>l| ^55* 

KngeUiant Min.^- k7)j 


C-smark .1 

Bibyl J 

Basan 

I'atrchlld Ci 
Fed. UepL. dinner 
Firosti>nvTir».....l 
Pal. Nat. Uwiod.i 

Fleri-Van — 

Flint tore 

Florida Power....; 
Floor. j 

F. Si.0. I 

Fowl Motor. 1 

Foreman -lick —j 

Fm boro 

Franklin Mint 

Freeport Uinenlrj 

Fraehaui | 

Fn'iua Industries/ 

G. A.C ~l 


D.A-F. 

Gannett — 

lien Amer. loe.J 

GATX 

Gen. Cable. 

Gen. Dynamics— 
Gen. blen rtu_— 
Ueoerai Fields — 
(leoenl Mill*.-.... 
UeneraJ Mntore... 
Uen. Pub. Cril^.. 

Uen. Signs! J 

lien.) el. Klert—J 
Gen. 'tire.....— .. 1 . 

Georgia Pan Be...! 
Getty On. | 

Gillen 

Global 
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OSLO— Trading was slow. 

VIENNA— Narrowly mixed 
slow trading. ' 

COPENHAGEN — Sharply lower 
in active dealings. ... 

MILAN— Mixed to lower, in 
reduced trading, influenced by the 
uncertain Italian political situation 
and the lira’s weakness. 

Bonds moved lower, -despite 
some support buying. 

TOKYO — Lower on incre a sed 
liquidations prompted by the new 
tighter Margin' Trading curbs, 
effective from Monday. Volume 
300m- (same) shares. - , 

Shipbuildings, Steels and He^vy 
Electricals led the decline, while 
Motors, Non-Ferrous Metals, Oils, 
Machinery and Non-Life Insur- 
ances also eased. 

Nippon Steel shed Y3 to 131 and 
Toyo ' Kogye YU) to 272. 

Kyoto Ceramic, however, leaped 
Y200 te 4J00. - . • • 

Maradaf Food were up Y30 to 
1,380, Nissin Food up Y30 to %130 
and Toyoda Splnnlug Y13 to 463. 
Shimano Kogyo climbed Y33 to 
693 

JOHANNESBURG— Gold shares 
moved ahead on bullion price 
considerations. “Heavyweights” 
gained up to 100 cents, while other 
issues were around 10 to 25 cents 
harder. 

Financial Minings : were 
extremely quiet. Platinums were 
unchanged to fractionally lower, 
while Coppers were quietly 
higher. 

AUSTRALIA— Prices retreated 
in most sectors on sustained 
profit-taking Traders' tended to 
stay .on the sidelines to await' the 
outcome of the National Wage 
Hearing. which started in 
Melbourne. 

Uraniums bore the brunt of the 
selling, with Pan continental drop- 
ping {A3 to $A17 and OM Stines 
shed Jo cents to SA2.55. But 
Peko-WaUsend were well sup- 
ported and rose 30 cents to SA5. 

In Coals, Utah declined. 10 cents 
to 8A9.70. 

Mercantile Mutual fell 26 cents 
to SA3. reacting belatedly to the 
withdrawal of the AGC bid. 


£ & $ steadier 


Sterling and the-U.S. dollar were 
steadier' in -tiie foreign exchange 
market yesterday, with the pound ' 
recording small gains, in terms of 
most other major currencies.- its 
trade-weighted average, depreeia-. 
tion since the Washington Cur- 
rency Agreement of December; 

1971, as calculated by the Bank - 
of England, narrowed to S0.Z per 
cent- from 30.2 per .cent, amt 
stood - at 30J per cent, at noon, 
and in early dealings: The dollar's ' 
trade-weighted ' average- depreda- 
tion since the Washington Agree- 
ment, as calculated by .Morgan 
Guaranty of New York, widened ’ 
slightly to —48 per cent from 
2.41 per cent. The Japanese -yen 
Improved to Y3Q2.73 ' against the: 
dollar from Y30317.5, and it was 
reported from ; Tokyo that : the 
Japanese authorities gave around- 
$150m. support to the dollar/ . 

On the other haqd there were towartiB 
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The Italian lira’s trade-weighted 
average depreciation os’ the Mor- .... .. -dawiu^ 
gan Guaranty basis, widened- to SPECIAL DHAWINB 
43.06 per cent, from 42£4 ' per- RIGHT RATES 
cem„ a fail of 12^4 per cent. 
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. FOREIGN EXCHANGES 
the close to finish at 

French franc by the Manque de ^ 
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An&Jo American Corpn. ... 4.16 

Charter Consolidated 3.40 

Ban Driefomrin . u.oo 

BJsbm» — „.... . 2 . 5 .. 

Harmony A7-. 550 

Klnrae* — _ 500 

Klool 

PoUDetennut Plattmim .. 2.08 

SL. Helena 111.00 

Sonihvaal 7.40 

Gold Fields 8A 25.00 

Union Corporation t3J0 

De Been Deferred 4.00 

EUyroonilDddit ... 7^8 

Ba« Rand Pty. : 15 M 

Free State Gednld 27.S5 

PreffldetM Brand 23.06 

tPresWent Stem 12.50 

SnUonfeln - 3.05 
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West' .Driribnfifta 37.00 

Western HoMinss t30.50 

Western Deep Ifi. 00 
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18 

12 

18 
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ir| 2.6 Brno. Lanes Qtasada 
- Sane* BHban- lu. t., 

l. 7 Banco Attandco UJOOi 

r-i b toco Central ......... .. 

gj Baneno - 42SB) 

1 J Banco.- Exterior 

L7 Banco General 

— Banco Grenada. 0.666) 

a,K Banco mswmo ... 

a » Banco Zbertcn 

9 v Tndubaa • : 

Banco rmt CaL /LDOO) 
11 Weantil .0-806) 

a + 5® 1 ”* BccMantal ....... 

Banco Papular .. .. 
i* Banco Santander 05 m 
on 5™=° J«tuUn .0560) 

2.0 Banco.. Vizcaya 

J La Saneo- Zaras duho 

0.6 Batikunfim 

i8 Banta : AndahTda 

.10 Altos Homos 

0.5 Babcock Wilcox - 

4.7. dC - — 

3 3 Dracado* 

3.4 Tnmobardr 

0:9 E. • L Arasonesas 
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JL8 Facsa (1.668). 
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Flnansaoto SA 
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+» 
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JOT . 
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xa 
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- 1 
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+34 
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- 
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207 
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After - withhold Ina tax. 1 
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® denom. antes* otherwise staid 
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... " NNEAPpIlS, ■ Feb. - 8. 

4i ~ j| IET.Unido and Eastern 
: expected . to purchase 
•m. tonnes of U.S. grain 
' • ' . 1976 crops, according 
•■ imas Gleeson, president 
■- ternationaj Longshore- 
. ociation (ILA). 

5 1'” USSR does iiot'buy It. 

' m bloc countries IiJke 
t „, id East Germany, will 
he slack, because The - ! 
not supply these coun- 
tbeir grain needs, Mr. 

- rid a Press conference i 

y. - 

' ing the Farmers Eleva- 
atiOQ of Minnesota, he 

- 1A did not plan any 

U.S.. grain shipments. 
" 3xt dye years because 
now a five year U.S.- 
* in agreement.- .-Last 
relation members re- 
load ships with grain 
. fSR-for a time in pro- 
regulated sales of U.S. 
■h it considered detri- i 
the interests of .domes- 
ers. 

son said, however, that ' 
gbt rales were nnder- 
tose of shippers in 
Europe by as much as 
per cent., while the 
refusing to allow non-. 

: Sag ships to, . cany 
gbt. 


BY JOHN GHERR1NGTON, AGRICULTURE CORRESPONDENT . 


CLOSE KELATIYES'hf ieteased 
tenant fanners' will- * have ■ the . 
opportunity to succeed to the 
farm. . tenancy under , a • clause 
being' added to the Agriculture 
(Miscellaneous- Provisions): BUI 
now going through the House of 
Commons. . Announcing this 
yesterday, Mr. Fred Paart, the 
Minister of Agriculture, said he 
wished to, bring England and 
Wales in line -with Scotland 
where the practice already exists: 

• Those who. udshed to succeed 
to a' tenancy would : have to 
appeal to an agrlciHliiral -land 
tribunal and be quali3?d not 
only by ' relationship; but by 
having sufficient fanning know- 
ledge and experience of. - the 
balding over a term- of years, 
good, -'health and adequate 
finances. In this event, the 
tribunal would be; bound- to give 
such, applicants .priority . ;.Y _ 

However the county ~ council 
.smallholdings, of which the land- 
lords are either the Minister' or 
the county- councils /wiH- not he 
covered by these artaugethents. 

Agricultural tenants; in ^Eng- 
land and Wales have 'Security 
of tenure during their, lifetime 
but in general these tenancies 
cease on death, irtiritt. when the 
landlord . can give ' -an - effective 
notice to quit within three 
months. The pressure for this 
further ...security has arisen 
because over the last two or three 


years .an Increasing number of 
landlords have been refusing to 
let farms to the sons of tenants. 
They have taken them over to 
farm the revives, let them ta 
somebody' else -or sold with 
vacant possession at a much 
higher price than can be made 
on land that is let. 

This has meant sons. of tenant 
farmers finding that they have 
been burned out throflgh their 
father’s death after half a life- 
time running the farm at home. 
They have found it almost impos- 
sible to get another farm to rent 
Finding a job in farming for 
which they .are qualified Is also 
hard. 

Extra security 

The demand for action surfaced 
at the recent National Farmers’ 
Union annua] meeting and 
although the debate was in a way 
inconclusive there is no doubt 
that the general feeling was well 
summed up by Mr. Ernest 
Richards, chairman of the Parlia- 
mentary committee, who said the 
union's job was to look after 
those actually in farming rather 
than those who were trying to 
get in. 

This was in answer to the 
opponents of the ^measure 'who 
claim .that extra security would 
make it impossible for new blo'od 
to come in and it would create a 


class of hereditary tenants. 

In fact, landlords are is a 
fairly -strong position. They can 
raise the. rent by arbitration 
every three years, enforce the 
terms of their tenancies and 
under the new legislation, con- 
test the appeal of the prospec- 
tive successor on many grounds 
including hardship. . 

Peter Sullen writes: Although 
-welcoming the fact that the Gov- 
ernment has Introduced' the 
clause .-(which means a Labour 
backbenchers' clause on tenan- 
cies has now been withdrawn) 
with some -fairly tight provisions 
to meet some of the owners’ 
objections, the Country Land- 
owners' Association .would still 
prefer the law on tenancies to 
remain undisturbed. Any 
changes on the lines suggested 
are bound to act as a discourage- 
ment to all letting of land 

The NFU- welcomed the move 
adding “we hope and believe 
that when the details of the Gov- 
ernment’s scheme are published 
they will be seen to deal satis- 
factorily with the matters which 
have been causing the union 
concern and will, in effect, over- 
come the sort of cases of hard- 
ship to tenant farmers' families 
that undoubtedly exist under the 
present law, without adversely 
affecting the landlord/tenant 
system and the availability of 
farms to let.” ' 


i to 
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>wn Correspondent 

CALCUTTA, Feb. 3. ! 
e caution ary measure 
probable raw jute 
rly in the next season, 
.h.us in July, India has 
mport at least 500,000 
n Bangladesh and 


’ation behind the im- 
allows; India has bad 
irt crop during the 
son amounting at best 
es — together with the 
j£ 2.5m. bales. This 
1 of 8m. bales. Since 
r has been working to 
y it will have con- 
normal quantity of 
3L bales so. the carry- 
ct season will be only 
0,000 bales .which’ 
be enough for even 
■s consumption.. 

ct jute crop is delayed 
leather deteriorates, 
i be i serious fibre 
rly Jn the new season. 


Australia urges Japan to stand 
by its long-term contracts 


BY OUR OWN CORRESPONDENT 


MR-. DOUGLAS . ANTHONY, 
Australia's Minister for National 
Resources and Overseas Trade, 
begins a! seven-day visit .to Japan 
to-morrow aimed' primarily, at 
protecting Australian .'long-term 
commodity , supply v contracts, 
especially for sugar, irop ore and 
coal. 

Mr. Anthony said before leav- 
ing to-day : “My main -task will 
be to find ways to help, them 
stick to their agreements with 
us. We want, them to Jceep their 
contracts ana it there have to be 
cutbacks, they should b$ against 
other countries, hot Australia.!! 

A sugar refiners’ delegation 
from Japan visited Australia last 
month seeking major revision of 
the-' existing long-term _ supply 
contract— so far wthout-suceess. 
Similar intentions have , been 


openly signalled by the Japanese 
steel industry, increasingly 
worried by ■ its huge ’ raw 
mate: Vs stockpiles due to 
reduceo production. Most iron 
ore contracts do, however, have 
provision for relatively limited 
variation in contracted delivery 
rates to cover special circum- 
stances. 

Mr. Anthony announced that 
the new Government was re- 
evaluating Australian member- 
ship of the international pro- 
ducer organisers for bauxite, 
iron ore and copper. “Japan 
wants to know our attitude if we 
stay im” he said. “ I don’t want 
them to think it will be threaten- 
ing, using resources blackmail to 
force prices up." 

On the other hand he saw value 
in continued membership both 


CANBERRA. Fdb. 3. 

for intelligence purposes and 
Insurance against any “ consumer 
gang-up.” • ‘ 

Mr. Anthony will also be press- 
ing for greater access to the 
Japanese market for Australian 
meat, dairy products and fruit. 
But be will be able to offer noth- 
ing new. on the Australian import 
restrictions affecting, in particu- 
lar. Japanese cars and textiles. 

Mr. Anthony said he saw any 
contract renegotiated desired by 
the Japanese as mainly a com- 
mercial matter between the 
parties but was “ready to help.” 

Mr. Anthony, who is also 
Deputy Prime Minister, said he 
wanted to get a clearer idea of 
Japan’s future capacity to buy 
natural gas, coal, iron-ore and 
uranium from Australia. 


AMODITY MARKET REPORTS AND PRICES 

urrriTc *■' •' »* £5fi5.5, 85. three ototAs £804. 4.5. 4, down to 13.300 at oM time befW" 
MJtlALo 3.5. IT 3.5. 4. 3.5. Cathode*: caSh J3T4. Phrasal demand cawed a ^17 I» 

. ■■ . ■ — Valance three months £582.5. .Kerbs: Wlrebira: by toedoro of the afternoon Kerb. 

fTEErt «"* aw. three month* £904. 4J. 5. TmtonruK tonne*. 

1 Cathode*- three months OB3. Afternoon: Morntaa: Standard: cash £3.100. 85, 03. 


COFFEE 


,,rt r “SS-S "rS.'lS WmS: ST Sr a SHEW ^Ulh* MO.' mT» is. - 28 .’ 2 *: 

■^^Sw-^^hShicro^triM ™«Hh* UH. 3.5. Cathodes: three months ». Standard: three month* 

’??*?£!!£ w Luaiaera rrano- j M wirebar*: throe months £8.2*1. -Afternoon: Standard: cash £3.145, 

W- Trade rolltas vaa met «. 38. three months 0310. OS. 87. Hi ah 

u * m I a SSsLmiSS TW+TUnied water. The rise la Penan* Grade tnaraded. Kerbs: Standard: three 

prices be<3g matnrrined ^ tiad been antic!- moirtha £3.207. 10. IX 

Brmnen of Cornea. Turn- quarters, prices reacted LEAP- H edge sailing wa Initially met. 

‘ to the rpcent upward movcmwiL Profit- Iff trw buying but whw tilt latter driw 

a 4. art ZZ ”T~. — — -j- — — — — 3 — wlce* . drifted. Tnrcoe4r 1^75 tonnes. 

a* ,T w p.ni. ■ ^ err v.ZB. 14- oil pjn. 4" or — . — . 

M !- ! r °° KM * 1 - ' T « «*■ r- 1 1 421, MlT'i nSUu-tt? 


Kobnstas closed barely stead, lower on 
balance In response to New York’s unuL 
Arabic!* were dun and also down on 
balance. . 

~~ YoMetday'iT+ofTSwtaew 

Cine — Done 

COFFBK L_ 

fi per tonne j , 


.'5 + 1 | 580.J . -L-l 
* +1 l BOB.M.Ul 


• j - LEAD Offldal 

Hirit Grkde £ (T £ £ — 

Cash-....-. 318S-eMD.fi 314B 7 -_52 _ . 

3 months i2S7 32>S5.5 3210-5 —58 = J®*-®--? 

B-rnent:.:. 8188 US I ISS?^ 

Swaift— .. ]04i7E 


Standard! 

Cash. J 3158-60 *18 


. .. . .. 3140-8 —28 

5 l+JK? 5Z5- 5 -® -■» 4 month* j 8880-2 1+25 3207-10 -18 
a * S i + ^P eoa.Ml-.T8 S‘ment — .1 3180 +18 - 
.5 i+S.5 i - . I B.'. ;peooie+Baa - 

1 ...^.1 *6i^S.7 I „... NewYoA.l _ I. ; - .c_. 

Metal Group reported taking, hedge' selling and state bull Hqtrt- 
Uns. eaah vlnbars traded datlop combined to posh forward metal 

>ONAL 


|- w p-m: +- or 

— DnnfBrlmJ — 

~£~ e £ ' 

-.825 16B.5-4-1.il 
-1 170-5- -878 

-.5 — 

15 323, ...... 


S^uont— ...I 184^76 — .5 I — 

N.Y.dpot.1-. - | -.-I 19.223, „... 

Morning: cash £184.5. three modi ha 
J171-. 78.75,-" TO J. 1 Kerb; three months 
£378.78. ' Afternoon: three months £178-5. 
7DJ5. Kerb: three months £178. 

TIM C— Lost f uilW greuwl owing to 
aggressive hedge seDlng which found 
bpyere te lactam white- there seemed to 
be Ilttte support buying of cash metal. 
Forward metal ended, at £347 on the after- 
soon Kwh. Tnrtmver 3,86 0 tonnes. ; 

StiNC 1 Offtela! l^-^ltfnSSal 


March 644^6 -2.0 1846E54 

ilsy — 866-1 57 —4.0 |c56-t6B 

July 866+ 87 -^.0 885^.77 

September .. 672-b73 -^6.01870-884 

November.- 878^.79 —5.0 It 7 B^90 . 

January 884-886 —8.0 ,884-893 

March 687-8B6 1—3^ 896-888 

Sale*: 7,403 I81H lots of 5 (umee. 

Latest published ICO indicator prices, 
8. cents a pound. Colombian Mud 
AUraMcas 103.58 HOS.DOi. Other Mild 
Arab lea* 88-50 rrejHi. Unwashed Arablcaa 
Sanots Fours 113.80 (114.001- Robustas- 
80.78 I80J51. Dally avenge f 97.70). 

ARABICA CONTRACT— (in order buyer, 
seller, bugines. sales): Feb. UH.D0-1QSA0. 
no. nil: April lDfi. 00-108-30, mu nU; June 
10730-1 08 JO, 109.00- IDS- 50, nO; Attg. 107J50- 
108.08. nfl, mi: Oct. 188JLO-108JO, 189.00, 
2; Dec. .198.90-109.00, 100.M. 2: Feb. 
IBS .00-100.00. mu nlL Total sales, 14 


Cocoa and 
coffee 
prices fall 

By Rldnrd Mooney 

THE- ' RECENT upsurge In 
cocoa prices was halted yester- 
day With the March position 
declining £14 to £747.75 a 
tonne. 

After opening lower, London 
terminal market values eased 
during the morning with trade 
and commission-house selling 
being only partially absorbed 
by tfade baying. Reports of- 
significant sales by Brazil were 
also thought to have 
encouraged the fail 
Coffee values else finished 
lower- Following up Monday’s 
' firm tone In New York the May 
position climbed to £859 a 
tonne lit the morning bat the 
market turned round after a dis- 
appointing opening In New 
York- and May closed at £856.5 
a tonne,, down £4 on the day. ' 
From Boca Rah on, Florida, 
meanwhile Renter reports that 
Cnmillo Calazans, President of 
the Brazilian Coffee Institute 
I (ESC), said the recent freezing 
of .the- export, tax (contribution 
1 quota) on coffee would 
encourage greater productivity 
by Brazilian growers. 

He ' said coffee producers 
wo am be able to get a larger 
share of export coffee income 
how since the export tax will 
no longer be adjusted when 
changes -are made in the 
Cruzeiro 1 parity. 


Thai rice 
. export hopes 

■BANGKOK, Feb. 3. 
THAILAND IS expected to 
export 1.5m. tonnes of rice this 
yew a . Government official said. 

Commitments already con- 
cluded with foreign governments 
totalled 570,000 tonnes compris- 
ing: Indonesia, 100,000 tonnes; 
China, 1 50.000; India, 60,000; 
Mauritius, • 60,000; ' African 

countries, 150,000; and others 
50,000. 

‘ A Thai delegation is due- to 
leave for India this week-end for 
dtsensrion on prices for 60.000 
tonnes of parboiled rise,. he said. 
Reuter 

JAPANESE SUGAR 
IMPORTS DECLINE 

TOKYO, Feb. 3. 

Japan's raw sugar imports last 
year fell to 2.462,506 tonnes 
from 2.773,289 in 1974, customs 
clearance statistics show. 

. Of the total the Philippines 
supplied 595,760 tonnes, Cuba 
430,613, Brazil 385,220, South 
Africa 353.998, Thailand 308.365, 
Australia 229,832, Taiwan 
107,392, the U.S. 40,464 and 
Argentina 10,882. 


foDowfnc EEC levtee and premiums are 
effective for Feb. 4. Hi units of account 
per uuum. In order current levy plus 
March, April and May premium* (with 
preriou* In brackets). Common Wheat— 
38.09, nil. nil. nU (35.09. nU, nil. nl)». 
Durum Wheat— 5S.S9, nil, ml, 7.27 (H.89. 
nil, nH. 3.66). Rye— 30.61. 141. 1-61, 5.65 
(33.02. nO. nil. 3£Tl_ Bartey-!7.5G. 3.19. 
3.19. 4.44 <247.53, 484. 484, 4.6D>. data— 
15.70, nH. nil. 3.34 (15.70. nlL nO, 5.24 1 . 
Maize (other than hybrid tar leading}— 
35.33. nlL nH, nQ (38.54. nil. nil. nil). 
Buckwheat— 2.31. nO. nil. ' nil (2.31, nil, 
nil. nH). Millet — 10.78. nU. nU. nil (15.78, 
1J1. L2L 1X1). Crain eorafiuni— 36.75. 
nil, nH. nil 138.73, uO, nil. nil). 

EEC levies are also effective Tor Feb. 
4 lor (he. following flours (with previous 
In brackets i In units ol account per tonne. 
Wheat or Mixed Wheat and Rye Floor— 
61.11 in.ll). Rye.nsur-S2.44 (S5.83). 


WEST INDIES 


Sea island cotton 
in fashion again 


PRODUCTION OF West Indian 
sea island . cotton, which is 
currently coming back into vogue 
in textile markets as a luxury 
natural fibre, will reach a new 
peek in the present season of 
arpund 650,000 lbs — almost 
double the output two years ago. 

The total acreage under planta- 
tion has also Increased, from 
2J201 acres in 1974-75 to 2,587 
acres in 1975-76 and further in- 
creases In acreage and production 
are expected when the next plant- 
ing season begins later this year, 
according to Mr. Arthur Knight, 
the London-based International 
marketing executive of the West 
Indian Sea Island Cotton Associa- 
tion. 

Increased production of the 
fibre, which is used in high- 
quality cotton garments, follows 
moves by a number of samHer 
West Indian islands — Antigua, 
Barbados, Montserrat, Mustique, 
Nevis, St. Kitts, and St Vincent' 
— to re-establish' the crop which 
had virtually disappeared from 
production. 

Modern agricultural methods 
are being, developed Including 
mechanisation of harvesting, 
cleaning, ginning and baling. As 
well as stimulating interest 
among farmers, the Governments 
in the islands have sponsored 
planting schemes. As a result, 
production of the cotton, noted 
of rite very long staple length 
and soft texture, hac increased 
from 47.860 lbs in 1971 to the 


BY RHYS DAY© 


PRODUCTION OF 
SEA ISLAND COTTON 

Production 


Acreage 

455 

764 

U31- 

1,712 

2.201 

2,587 


(<dfaui lint 
- »») 

- 47,860 
127,956 
377,990 
135,193 
4252157 
650,000* 
*. estimate 


present 650,000 lbs and the acre- 
age under plantation has climbed 
from 455 acres to nearly 2,600 
acres. 

The value of the crop to the 
islands has over the same period 
risen even more sharply from 
£13,400 to £421,600 last year. The 
latest .-crop should fetch another 
record price. 

Aid towards re-establishing the 
industry has come from the U.K., 
traditionally the biggest market 
for the cotton. The crop which 
is sown about August and har- 
vested in February is acquired 
by the West India Committee in 
London, well before harvesting, 
for subseouent sale. 

The 1975 crop was sold for 
around 67p per pound with the 
U.K. taking 371.491 lbs out of 
the 625,000 lbs total. Whereas 
in 1971' 'and 1972 Britain took 
the 'entire crop, other countries 
have now emerged as huyers. 
with Italy taking 198,361 lbs and 


Japan 55,705 lbs in 1975. 

This year Britain has again 
bought the biggest amount with 
Japan also stepping up its pur- 
chases. Italy's purchases have 
fallen because of problems in the 
Italian textile industry. 

Through the West Indian Sea 
Island Cotton Association, a 
marketing and promotion pro- 
gramme is now being organised 
around the world to introduce to 
new customers the particular 
qualities of the fibre. The 
mechanisation of production to 
replace hand-picking has made 
it possible to establish regular 
standards so that top-level manu- 
facturers will be guaranteed a 
product of consistent -quality. 

The tradUional outlets for the 
fibre in the U.K. have been in 
sports sbirts, leisure wear, under- 
wear, socks and knitted fabrics, 
but demand is also developing 
in other areas, including sheets 
and pillowcases. In the U.K. 
spinning of the fibre bas been 
undertaken by Carrington 
Viyella for its own and outside 
use. 

Wjth the fibre becoming avail- 
able again, a number of top knit- 
wear companies — including 
Barrie Knitwear - and * * John 
Smedley — have put sea Island 
cotton into their ranges. 

John Smedley is forecasting 
that ft will sell twice as many 
sea island cotton knitted gar- 
ments in 1976 as a year ago. 


Egg buying trend worry for producers 


RUBBER 


R RESEARCH 

the Imperial; 'Cancer' 

) in la fight agalnn 
it donation or. *' In- 
ift will help to ' bring j 

X whan cancer if ! 

otd. ' j 

Cancer lUfearch Fund. 

■ O. B«x 123. Lincoln'* 
London WC2A 3FX. 


OfFICHCOMMtaCiAL Investment for 
Sale.- -Prominent position Central Lon- 
don. 2 yean old. Superior tenant*. 
Proem rent C56.0Q0 p.a.. rent reviews 
every 4 war*. Ground lease 121 vm* 
"Tint 1971 at Initial rent or £2.300 pj. 

: OWnn required, over *700 000. Contact 
rof.- avn. Prince Resent Howe. Cju^ 
■ burton Siren. London W1P 7DT, -Tel. 
Ot-SBO 004*. • 

uncimvi SERVICE luxury apartments 
available Central London. Prince Regent 
' House, Carburton St.. London. W.1; 
England. Tel, 07-837 0717. 


‘ £ £ E S 

Cmb B38-B -2.82 537 -B3 -,b!-2.B7 

SoKMt..^. 347-8 -2-82 i47.2B-.7B.-SJS 

rfmmt 33B , -2.26 — 

Plrni'Wettl . . ..._. ‘3 7.fi [ 

7 Ceota ■ per pound. f On ptevlouf 
“wffleUJ doee. ISM per nlcal. 

Morning: throe months £350. 49. Kerb: 
three mdntha £ 347 . Afternoon: cash £837.9. , 
"W.M, - throe months £343, ■ 47.73, 47 JO. 
Kewfc three mouths £347-5. 

SILVER 

* 'Sfledr srae tend Iflp an oonee Usher 
Mr- Spot delivery Is the London bullion 
market ywtenliy, at lfiS.Sp D.S. cent 
emtaatatts of the fixing levels were: 
spot 4833c, trp 3.9c: three-month 488c. up. 
Ufie atxjwrath 414.4c. up 4.9c: one-year 
4304c. bp 3.7c. The metal opened at 
IP7.7-78S.rb (481-4830. and readied a high 
at 1S9-200P (4834-405*1. before falling to 
JM-U5P (3S3*-3B5te). and doslas at 194.7- 


PANY NOTICES 


lUROHAH INVESTMENT 
ANY LIMITED . 
the Republic at South 
Africa) 



rate ot Sooth African 
areheWerC Tax M )» 

j on behalf of 
I CAN CORPORATION 
-H AFRICA. LIMITED 
London Secretarial 
D. H. J. PBKIcon . 


THE SOUTH STAFFORDSHIRE. . - 
WATERW ORKS, CO MPANY 

. NOTICE IS HEREBY GIVEN that the 
Annual General Meeting of me Company, 
will be held at Dm Principal Office of .the 
Company. SC Siiaapc o te ~ Street. Blrmlne- 
ham St 6 8AR, on Thursday. ■ the TweMv- . 
Shrt 1 ) dey.u* FjOrnary. 197E at 12.30 
B clock, m the afternoon tor the follorrina 

MTOofas: — 

<’> Te. reeel ve the Accounts lor ttie vaar 
ended 31st' Oacunbtr. 1 B7S end tfea 
Reports of 'die. Directors and me 
. Auditors thereon. • j 

GO To dedare- final dividends on me 
. .Ordinary Stocks. 

RO TO re-elect ks Directors! — _ ' _ . 

S Str Charles -Bwnnffi, J.F« D.U.:-; 
Mr. Sidney Vernon Xarcutar. 


UNCHANGED openlo ion the London 
PhrNcal maitoeL Very quiet throughout the 
day, closing dull. Lewis and Peat reported 
a Malayalan eodown price of 170- cans a 
Bio (nominal buyer, February). 

So. 1 [Yesterday aj Prarious Butloen 
Rj 5*. ! dose • Iday'b done dene 


March.. I8.7K-4l.iB «B.7B-58.to 88.80 

April 40. 15-48.80 40.10-40.80 - — 

Apr -Joe 4ff.46-4(LM 48.48-4i.Kl — 

Jly-Stfit 41-30-41.8 41,78-41-88 41.80 
Oct-Dee 45.484i.4K S5.5K45.U 4l.U4I.4fi 
Jan-Mr. 44.5044 &G 44.4044 41 44.484448 

Apr-Jne 46.6845 B5l 48.404 B 60 — 

Jly-Sept 45.3G4GJ8 45.804B.U — 

Oct- Deo 48.6047.18 48 2847J0 — 


SUGAR 

LNDON DAILY PRICE (raw BWer) 
Q57 (saute) a ton cJLi. for Feb.-Marcb 
shipment. White, jogar daily price wao 
fixed at D78 (same). . . 

The etaady tone -n Monday encouraged 
eotne initial touylug, but later persistent 
selling met only limited resistance and 
prices Jell, report* G. CzamUtow. . The 
market came under; further pressure In 
the afternoon but good baying Interest 
developed at the lower levels, which pre- 
vented a further decline. Prices held 
steady In a narrow range thereafter 
although towards the .close further wiling 
pushed prices back hr the day's lowest 
levels- 
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iN INVESTMENT TRUST 
IMITED 

tn# Republic of South 
Africa) 



vie of South African 
■h olden’ Tax is 14JS1.5 

on behalf of - 
CAN CORPORATION.' 
H AFRICA. LIMITED - 


■d K in g d o m Transfer ,. 1 


--to) Mr.. Sidney^ Vernon^ Xaacast*t ? :i 

M> To triit)ia£t"tb« ordinary bu*b*eaa e#- 
the Comnanv- 

The Tramfec Books ■ at the 1 Company’ 
Will be ■ timed from Friday. 15th 
Fobrnary. "1976 to Thursday. ZBtft 
February, 197S both days Inclusive 
against Transfers . of Ordinary Stock but 

not. against' Transfers of . Debenture and' 

P refe renc e Stock*. _ ' 

. . BY ORDER OF THE’ BOARD. 

A. W. T1BBENHAM. 

Secretary. 

Birmingham, ■ ■ ■' 

3rd February. 1878. 

CLUBS 

W I'M Regent St. 734 0B37. A la ana 
- or Afi4n-'Menu. 3 -spectacular floor 
rows. 1fc4S. .1245, .145 and nvwk of 
jojinay HawKeswortfe and Friends. 

WJ : 

SCX UWJMrm . 

Shour at midnight and'-l a-rn. 

Mcedrv. Friday, Closed-. Sat*,' *W 1 K5®- 

S rss.“c , w^' 
kffsv s8!iag iir&s?!& 
f jsss zar *®r 

, .14171. after B p.m. 01*930 1644. 

CORPORATION ~ 
LOANS -‘•.I 


i Bullion 

frri«|» 

price* 

4- or 

L.9I.BL' 

clow 

~ lBB.8p 

K 805.6p 
». aos.Bp 

h -nojsp ■' 

+ 14{ 

+1.4 

[ 19B.39(i 
| 200.05; 

| 806.Br 


Salea: 48 (B7) lot* of IS tonnes. 
Physical donna prices (buyers) were: 
Spei 39-Sp (89.8): March S8.79p (same); 
April 37Jip (same). 

SOYABEAN MEAL 

The maritet eased after Initial nrenjoh 
a* - Iwdae Bales ■ wiped out commission 
bouse ehnrt-coyeriu. U.S. cattle inven- 
tory sftows a 8 per cent. deflLne ausseH- 
(ng less (set] uuse. 


! Tornewer 284 (240) lots or Ifljm 

Wf oTConUngj Cash 18»J; fliree umlto 
JftA* CU 4, 44, 4A, 44. Kethe: Three 
motfbi ^ 4 , 44. AfteniMn: Ihree month* 
2«hS. H8J, Me. 139.8. 208, IIM *A 
mj.< mx 2084. 2804. 280 . 1 ,. 286 .- Kerb**. 
T^ nmmha 2004, 280. 

IcocoA 

.. : «nA4aldn* and •edflatlw »g}wr 
ttQM'Pitcefl to cue Ifl moder mrriy w flvfi 
oatoftUBOg, reports 601 and Duffus. 


Cloae — - 


Fiteusiy +048 — 

April. :.b6.D8.B6,2DU4).p 864484 

June..— B8.2WI8S-035 574-884 

August m7.l647.5fil— O.Z8 87447.2 

October — 88.1 8*88.48^41. 18 ULS 
. Deeeaber JB9, 2M3.M +0.16 — 

ydMo*ry^iJfi8.«ji.W+aiO - 

Sales: 48 (33) lots of 108 ftbinra. 


*! per ton 

March ~'1H .8047.80 156.754.90 156.26-68 M 

May h 58-76-60. 86 167.16-7.81 I68.S48.2S 

Aub— - 1S7.4647.b8 168.864.20 168.8J49.W 

Oct 158 S-66.85 I68.TO 8 76 167.B0-M 60 

168.00-58 SH6S4o-9.J6 159.0048 2a 
IBS. 6048 S 
158.204346 

Sales: (2.9M) lot* of 50 lounes. » 

Tate and Lyle ex-refinery price for 
granttliled basis white sugar was £214.20 
(samel a Ions ton for home trade and 
£241 (samei a long ton tor export. 

WOOL FUTURES 

-- LONDON — The market was firmer ta 
most positions except the near .month*. 
Bachs reports. 

(Pence per kilo) 

Aanraltan TeateedL’yaHh “1 Bualne*# •” 
Greeay Wool done — I Done 


GRAINS 


:;ooccva 


4-*<W Bu«M* 
— Done 


763.0 65^ 

M»y_ 747.H4BJ3 -1«*2 235'« S2"S 

July 738.0-36. 6 -16-0734.0^9.0 

UMembor « 7CT 5-XB 0 —14.0 716.0.30.0 

March- 664.0-86 0 -1LO|B5. 0-95.0 

M. v .1678.0-78 S — 11.0l67a.3JB7.0. 


May >678.0- 78 B [— ll-Q* 678 - 5 - 87 0 

• Sales: 2,492 .O.S401 tats Of W «“«■ 
ImertutioBal Cocoa AffteenieB* jbwj: 
Dafly 8B.+1 (8740) XJ£. cen« P« 
Indicator -15-day average 63.66 (6+38), 
.224 ay average 8393 IBX.73). 


FREIGHTS 


7V9fc Pe tamt iiea IBfiT 
•on and ec c a e oi s of 
he financial roar aai»S 

S B will he aval labia 
offices of Straw, 
ooroal* Place, Lowtoo 
1 the wai business 
ley (Saturday — a ewU tfl' 
1B7B, 


INVEST IN LUTON 

80 ROUGH .'COUNaL BONDS 

*10(9/ 

\£afP' PERIOD 3.S. TEARS 
with MiKNee' for •arty ropijrioefit 

Borough Treaeurar FT; Ttoum H«JI. ; 
.Luted •. TdJ.0582 31**1. 


. DRY CARGO — chartering was TMttol 
ta .afi aecdoos of tbe frelim markta. 
In the North American: grata 8***®£J*2 
mfie- .flxiures were reported. A ww« 
cargo was covered from mw souqi 
Wales to Kuwait ta Frt>. *t *2F.5ft fra* 
tflacharge while are operator* stwrjfl i» 
vesari for. Tfl .000 tong wbb. frj m .Ps qaip 
to me CauUnent it 17 f J.p. with Fan. 
loading. Business' in toe - t imec harter, 
sector tori"!? comWlsed_ vessel* for 
dntt*wy In Jamut wlto ■ 
booked for 1 wu« w toe 
ttaout at 84.(8 p« toaa ton and x jaaA 
el ULOOB long. fi-w-J- ^ 

vnVaige ffi ’toe Red Sca-Ferslan Goof at 

-mate dally, 


THE BALTIC— Uodertyte* CMunmer ta- 
teresf was reported tor transhipment 
maize, but the volume of buineas 
remained light ta a virtually unchanged 
market. 

Whoot-'O.S. Dirk Northern Spring 
No. 3. 14 nor cent, March ms). Aprfl- 
May £28.78 direct TObcry. Feb. £96.75 
April-May £96.50, May M.7S, June £9176. 
Jtfly £96.66 ' transhipment ■ East Coast 
Argentine mining Feb. {SL88, March 
1S2.40 East . Coast BBC miffing tnt- 
ouotedL Feed. Feb. £64.48. March XESLDB 
East Coe si. . 

Maize— No. l.YeOtnr Amcncaa/Freoch 
Feb. fBSJJS. March £67.15 transhipment 
East Coast south African while March 
£6640 Glasgow. . 

Barley— EEC food £64.75, Mfirtt JHSJfi 
East Coast : 

LONDON GRAIN FUTURES MARKET 
(CAFTAl— Wheat, steady, qpse: Marat 
64 JO, May 66.68, Sept ES.8S, Nov. 67,65. 
Jan. 68.46. Bnataeaa: March S4.M44.60, 
May 6645-66. M, Sept <5 4545.78. " Nor. 
67.75-67.TD. Jan. B9AM9.4S. Bartay. steady. 
Close: March .83.50. May 65.33. Sept 64.98. 
Nov.' MJO. Jan.. 68.55. Bustaen: March 
62.704136. May 65.4IHBJS, Sept 64.95- 
44.85, Nov. '6M54G.85. Jan... 08.78-68.30. 

. All prices quoted In Maritas per tonne 
Or per toog ion. 

HGCA— Lorn Una ex-farm spot prices. 
Soft mltUcB wbeat— Gloncestfir £84.15. 
Feed barley— Gloucester 262.38, Eumbw- 
Jtate JWSJfl. 

The UJt uonetary cotf&cUMs for the 
week bestantnc Fob- 0 wifi remain nu- 
dnmfd. 

EEC DAILY IMPORT LEVIES— The 


March 179.Q48.U-0JU - 

May 188 (LM.iLo.H — 

July — IM. 1^201.17+051 — 

October ZOBJ 3hj+4.B 203.0-03.0 

December — [210.0. 14.0+6.76] — 

March. iai5.fi-lg.d+ 2^218.0 

May — —.Igl7-B-25.8|+ 1 A - 

“Sales: 6 (IsTTou d l]sn UUu. 

SYDNEY CREASY '.tin order buyer. 
■ sailer, business, sales) — March 257.4- 
257 J; 268.1-267.4; 47. May 269.4-2UJ; 
276.0-269J: 44. July -280.5-251.0; SS0.tr 
278.0; 116. Oct 2Sfi.5-28fi.fi; SM.0-388.0: 
124. Dec. MSA-2MJ): 2S4.0-23.8; 39. 
March sfiSJMBi^; 2M.D-2B6.0: 7. May 
301 J-301.5: 30LW9M: .69. Sales; 436. 


JUTE 


. DUNDEE— Qtriatr Prices -c. and f. U.K. 
far Feb.-Mat CH Aipnuat: BWC £1*2. BWD 
5163. Tons*: BTB £291. .BTC 2183, BTD 
084. Calcutta goods firm. Quotations 
c. and f- vx. tar Feb. ' sfiftaueM: iff: 
ounce 40-ifidl £7J28,. Tt-ounce £534 per 
100 yards; March £7.43 and £3.65: Aprfl- 
June £7.64 aUd'ISJtt.- "B" twills £2332. 
£3.61 and £23.02 for the respective ship- 
ment periods. Yarns M cleuu very ftem. 

LONDON — Qoiei. Bangladesh White 
«C” grade F^-MmtU) *195.06. Bangl*- 
deab .While ‘‘.D-" gnd« Feb^Mareb 
HS7.M. A long ton. . ~ 

CALCUTTA— Steady. Indian SPOT 
Hs.4tN).M- Dundee Datsee spot BMBSOO 
values. A bate of 400 lbs. 


COTTON 


■ COTTON— Uyerpoit Spot and thtprnrtf 
fialei amounted to 199 tonnes bringing 
the total tor to* vaek to 271 tonnes, 
reports F. w. Tatters afi. Dtratalstang 
demand brouabt occasional purchases 
mostly ta American- type varietiea. The 
call (or... African and South American 
growths waa patchy. 


BY PETER BULLEN 

A DISTURBING long term trend 
for ■ egg producers has been 
spotted in recent consumer sur- 
veys conducted on behalf of the 
Eggs Authority. 

Young women in the 17 to 24 
.age .group show a marked' lack of 
interest in buying and cooking 
eggs, which could mean that the 
next 10 4o 20 years — if this 
attitude remains unchanged — 
egg sales could drop signifi- 
cantly as by far the biggest 
quantity of eggs is bought by the 
3&44 year old group of house- 
wives with young families to feed. 

Mr. Bernard Mallett, the Eggs 
Authority chief executive, com- 
menting on the latest survey 
results yesterday said they could 
not ell if the young women's 
attitude was a permanent one. 


MEAT/VEGETABLES 

smith field (price* In pence per 
pound'— Beef: Scottish killed side* 3SL0 
10 48.8; English hindquarters 45.0 to 47.0; 
Ulster hindquarters 45.0 10 47 JS. fore- 
quarters 30.8 to 33.0: Eire hindquarters 
44.8 lo 47.0. forequarters 31.0 10 32.0. 

Veal: Dutch hinds and rods 68.0 to 724. 
hinds and ends thigh quality) 74.0. 

Lamb: English small 34.0 to 42.0. *maU 
thigh quality) 43.0. medium 34.0 to 
404. heavy 27.0 to 34.o; Scottish medium 
304 in 39.0, heavy 27.0 lo 34.0, HU 23.0 
to 40.0. imported frozen: NZ Ds told 
season) 314 to 33.0. 8's (old season) 29.0, 
PL mew season) 334 to 33.0. PM (new 
season) 314 to 32.0, PR mew season) 30.0 
to 314. 

Perk: Engtadv under 100 )bs 31.0 to 

38.0, 100-120 lbs 314 to 37.0, 120-130 lbs 
304 10 354. 108-180 R» 20.0 to 334. 
ISO lbs and over 28.0 to 31.0. 

MEAT COMMISSION— Average fatal ock 
prices at repmcntaUve markets on 
February 3. U.IC. — Cattle £2344 per five 
cwt. (+0.1); . Sheep 41.7p per pound 
e.d.c.w. (-04): Pig* £442 per scJ.w. 
(+0.13). England and Wales— Cattle 
numbers up 12.3 per cant..', average price 
£23.96 (+041); Sheep op. 24.4. 41.9p 
t-0.7): pjgs down, 54, £4.91 f+BJ5). : 
Scotland — Cattle up. 2.3, I3S4S (-0.13); 
Sheep down, 104. 40.lp (-0,1); Pig down, 1 

12 . 1 . £5.12 f +0.021. 

COVERT GARDEN— (Prices In sterling) 
— Imported produce; Oranges— Spanish:: 

L 80-2 40; Jaffa: Shamotnt’NBveb 4 JO-340: 
Egyptian: 140; Cypriot: 2.004.&0; 

Moroccan: ?. 00-1.20. SevOtas/BKOar*— Far 
approx. 44 lbs 148. Crwefrult— Cypriot: 
248-240: Jaffa: 240-240. Lamea*— Italian: 
246-S.DO: Cyprtt: 3.00-3.58. Satsmnas— 
Spanish: Per tray 2.00-2.40. Apples— 

French: Per 10 lbs Golden Detldous 71/M 
1.60-1.90, Starting l . 68-141 ■ Granny Smith 
72/64 240-3.00 Static Crimson 2.00-240: 
Italian: Per pound Bdforu 0.07. Rome 
Beamy 0.08: Hungarian; Per 44 lbs 4.10. { 
Aprfceu— South African: per pound 040- 
0.32. Plnms — Sonfh African: Per pound ; 

Santa -Rom 6.17-040. Red Ace 0.184.22; 
Gavtota 040-844. Peaches— South African: 
13/21 1 -ID- 2.00. Pear*— Italian.- :Per pound 
Pasaacrasmna 0.08, Beam Base 0.10. 
Grapes— Californian: Per 23 lbs Red 
Emperor 4.60-5.00. South African: Per 
10 Bis Alphonse 640, Queen of the vine- 
yard 2.60-2.80. Date*— Iraqi: Per packet 
0.07». Strawberries— Mexican: Per 8 on 
040. Tomatoes— Spanish: 1.30-140: 

Canary: 1.60-2.40. Onion*— Spanish 4/6 

7.00: Dutch: -348-440; Polish: 5.00; 
Italian: 6.00. French Beans— Kenya: Per 
pound 040. Courgettes— Kenya: Per 6 Ibe 
140. Capsicums— American: Per 11 lbs 
3.60: Canary: 13 fits 4.D0-440. Asparagus 
—Californian: Per pound 140-148. 

Cucumbers— Canary: 1.40-2.00. Potatoes— 
Cypriot: Per 55 lbs S.io; Canary: 6.50-649.' 
Celery— Spanish: . Prepacked 18/30 2.60- 
2.70; Israeli: 3.00. Walnuts — Californian: 
Per pound 6.26-0.27. Canl le w cr s — J ora sy: 
Per 24 4.7M40; French': 4.60.. Cb'cory— 
Belgian: Per 5 lbs. 0.30- per poand. 

EauIVsb produce: Lettucs— Per 12, round 
1.20-1. M. MustiriMKHs—Fer pound 0-3M.35. 
Potatoes— Per 58 lb* Whites.. 4.504.60, 
■Edwanlc 4.604.70. Celerp— Pw 12 LOO. 
AppIc*— P er pound Cox’s Orange Pippin 
0.09-0.12. Bnutiey 1 ! o.ofro. 11 . Laxnws 
0.07-0.98. Pears— Per pound Conferam 
0,07-0. IS. Sprowt e - Per pound 9.69-8. 11 . 
Swedes— Per 28 lbs Itevofi 0.70. Carrots— 
Per 2S fi» 1.30-1.50. Ontaw— Per 56 Kw 
3.704.60. Cabbages— Per bag Primo 1.50. 
Rhubarb— Per 14 lbs 0J3. Parsnip*— 
Per 23 Ih* 140-2.00 

★ 

COPRA— PbOIppina* (per ttmaeV— Feb. 
3200. March 3202. April 320740 roMllam 
C-Lf. North Burn ports. 

it 

GRIMSBY FiSH-Sapply Wr and 
demand moderate. Prim per stone at 
drip's side (unprocessed): Shelf cod E1-B0- 
12 . 40 . codfinjt n.flo-a.fio, lone haddock 
£348. median haddock 040, fluudl had- 
dock £2.40, rid nurd dogfish (medium) £4.60, 

■ rock fish 0.60-0.10, reds a. 40, xatthe 
n.00-£140. 

HIDES— Manchester. CeneraBy modi 
firmer with a compirte rirarance of offer- 
. taqs. Second dear ox 31-354 kilos SS4p 
per tito; 35-304 Mina 42.5p; 22-25.5 kfios 
_44p. liiw caws 42.6p. No calves offered. 

ALBRIGHT AND 
WILSON MOVE 

Albrigiit and. Wilson's agricul- 
tural sector headquarters has 
been moved to Glaston, Leicester- 
shire. ■ . . 

The move brings together the 
sector's administrative centre- 
including the fertilisers, seeds, 
contract services and pesticides 
-activities— within the company’s 
principal marketing area. 


However, it could mean that the 
Authority will have to look care- 
fully at its advertising and pro- 
motional material to tee if any 
changes will be needed 
In general the survey showed 
that the industry's advertising 
and promotional efforts seem to 
be well based. Although egg 
consumption has been dropping 
in recent years — from 273 eggs 
per person a year in 1972 to 256 
in 1974 — there were signs that 
the decline was levelling off in 
the UJC. unlike other European 
countries, said Mr. Mallett 
- Just over 2,000. housewives 
aged from 16 to 64 were inter- 
viewed in the survey and most of 
them bought eggs only once a 
week, usually on a Friday or 
Saturday. Self-service shops and 


PRICE CHANGES 


PrJeoa par ton unless otherwise stated. 


Hotel* 

Alir mtalnwi fa) . 


supermarkets were the most 
pppular source of egg purchases 
particularly among the younger 
housewives who found these 
shops more convenient 
The number of housewives 
buying eggs direct from farms 
has dropped from 18 per cent 
when the last survey was taken 
in 1972, to only 11 per cent last 
year— the fall being attributed to 
the rise in the cost of petrol 
What may shock many British 
egg producers was that 28 per 
cent of the housewives said they 
had no preference between 
British and foreign eggs— doub- 
ling the 1972 figure. 

Only 34 per cent of house- 
wives claimed they could tPll 
foreign eggs from those produced 
in this country 


U.S. Markets 


Cash Wlro Bare (a). 
I months do. do. la) 
Caah Cathnta (a)... 
< month* do. la)..,. 

Gold Troy oa. 

Lead Caah M— ^ 
i months la) 

Nickel fai 

. Pros HaiktUeteOb) 


Feb. 3 
1976 

+ or M>mtb 
— **P» 

Mon 

Mon 

£341^560 

4IMMIM *»VUU 

£666-846 

£065.28 

-1.0 E5B3.6 


Z 603.7 J — 1.0 L£6 13.25 

1575.25, — 045^681.25 
£508.75:— 0.7h£60145 

11 3 1.25, + 0 76B 130.25 
£168.70 -U2HE 16&-26 
*170.25 —876(075.67 

22,465 (£2.4224 

11.8-2.06 ]5L8-2.0b 



798 
OOm 

Coconut Malayan .. I 

6% P402 

Unaeed Crude <■>.. £582 
Pklm Malayan fa)- E175 

Soyehron M— 1 

Socf^p 

Copra PbrtUpp ton.. 6200 
Or not* Nigerian ( 

Unaeed Can No. 1 Jfil54 


8205 

£13346 


Oraina 

Barley BBC £54.75 £65 

Home Future* — £63.3 —O.l 63.35 
U.lw 

French Ne.3 Am. £66.25 £66.5 

S-t Yellow • £67.23 

Wheat 

No/ 1 Red Sprfna j I 

No4 Handwintet J 1 

AaaoraUan(fjt.q.) j t 

KnyHuh Milling £66.5 l£B6.0 


Ooooa Shipment (a) 
fotu rea May ......... 

LViffee Shipment in 
tuuuea May «k... 
Cotton ‘A ndu 

Mil 

Jute LJABWO uft.. 

Rubber IdJo 

Steal KAJL 

dugar tKaar).. 

Woobopa 64*.. 
dove* (Madagnacaj 
Pepper Whlte^.tco 
Black-ton 


*761 | — 1S.D|£70B 

B747.76 1 — 14.0JC7B2.fl 

t - i _ 

£656-5 -4.0 £793. 5 

65.6 63 . 75 * 

£135 - £195 

afl.Sp —O.l S7.5p 

Sbuir SbUu* 

£167 £163 

218p 21bp 

£2,560 £2.400 

£545 -1E.D£956 

£760 -ia.a|£730 


t Seller. ] unofficial cJom, 
46 Indicative price. bUJC. aid ^ im " m 
wealta refined, e Uganda Robnsu atandard 
grade Indicative prices fjjjj. Mombasa 
UA cants a pound, d BangJadrth white 
" C." t Unquoted, a Seller's quotation, 
h Jen. -March. B Metric ton*. rSepL 


FINANCIAL TIMES 

Teh. i Jan. iljMonth agoj reare^o 
179^1 1 V 7 .B 61 178 JE 177 JB 5 

■ (Base: July 1. 1952=100) 

REUTER’S 

"^eb. 4 |Momh apoj Year ago 

iaiQ.4| 18Q7 ^iTb4.0 I i mbX 

(Baw; SepL 15. 1831=100) 

DOW JONES 

Dow | "Feb. Jan. [Month I Year 
JQPC8 j S 30 . Ago | ago 

j 3 pOT.-g 03.82 30 lJ 4 ' 301 ^a|s 40 .B 3 
FntnroBi 8 fl 7.63 294 . 63 ;figi.B 6 pi 8 .p 3 

' (Avenge 192+15-2S= 100) 

. MOODY’S 

vmm r80. Jan. IMonLh xew 
• 2 30 ago V 


5pleOc , iam*ror76g.7)767.3i7S0.6 I7S13 
(Dec. 31. 1931-100) 


NET YORK, Feb. Z 
Cscee — Ghana Spot 79 (771). Bahia 
Spot 751 I74J- Man* 71.68 (704S). Mar 
0744 16645), July 63-10. SebL 63.45. Dec. 
00.65, Man* 59.10, Max 58.36. Sales: 803, 
Coffee— “ a “ Contract: Man* 9640- 
96.70 196.10), MBty 97.05-96.80 ( 9540), Juljr 
96.95, sept. 97.01. Dec. 96.50. Sales: 440, 
Copper— Feb. 54.70 (54.501, Mart* 65.19 
(5440 settlements). April 5540, Max 55.99, 
Jnir 56.80 setllemrots. Sales: 1,440. 

«Geld— Feb. 13040 (128401. March 

13040 112840). April 13140. Jims 132.60, 
An*. 134.60. OCL 13540. Dec. 13640. Feh. 
137.90, April 13B40, June 148.70. Sales: 
1409. 

ttMaba— March 207i-C68* (365). Max 
274 (2701), July 2774-277}, Sept 275-2741, 
Dec. X6B-26S4. Mare* 27M741 
TLarH— Chicago loose 174 (same). NY 
prime .'steam 19 asked (same). 

1 Platinum — April 146.00 (same). '! Jnlx 
142.00 name). OCL 145.00. Jan, 147.19, 
April 149.70. JOTx 153.20-1763.88. Salee: 22*i 
JJS IWer — Spot 40340 (39640); Feb. 

399.10 (395.00). March 46040 (397.001. 

April 40340, Max 405.60, July 41040. Sept. 
416.40, Dec. 434.90, Jan. 427.00, March 
433.50. May 43940. Sales: 4.790. t 
’•Soyabean*— March 477-470} (4674), 

Max 485-484 (475), July 493-432*. An*. 496, 
Sept. 499, Nov. 505-605}, Jan. 512, March 
519, May 5244. 

bSenbean Meal— March 185.00 (132.80), 
May 139.00-13940 I136A0>, July 140.70- 
140. B0. An*. 141.40-142.00. Sept. 141.46- 
14140 trid, Oct. 142.00. Dec. 14540-M6.D0. 

Trading In the New York 
cotton and greasewool markets 
was called off on Monday 
because of a snowstorm. A 
spokesman of the New York 
cotton exchange said there 
were-' not enough floor 
personnel. 


Soyabean Oil— Man* 16.00-13.95 1 15.46), 
May 16.15 (15.73), July 1645-16.40, Ans. 
16.40, Sept. 16.50, On. 16.50, Dec. 16.60. 
16.70. Jan. 16.70-ja.fi0. 

Sugar— Spor 1340 isamei. Starch 1JJ2- 
13.38 0345). Max 1346 11347). July -13.40. 
Sopt. 13.40 nom.. Del. 1345-13.39, Jao. 
13.40 nom.. March 13.41-13.40, May 13.36 
nom. Sales: 2477. 

Tin— 29S. 50-3 18. 00 asked (JW.50-31B.00 
nom.). 

•"Wheat— March 357+357 (348|), . Max 
363-363} I355ti. July 368}-3G7. Sept. 373, 
Dec. 391}, March 387. 

WINNIPEG. Feb. 2.— ttRya-Msy 257 
(2461 bid). July 25U hid (241| bid).' Oct 
239 bid. 

rOats— May 165 tlBSil, July 160} asked 
(160} asked), Oct. 157 nom. 

{Barley— May 230} (230). July 228 ashed 
1226} asked). Oct. 223} nom. 

d Flaxseed— May 677} («ff), July 678} 
bid (668). Oct. 667} bkL 
Wheat— EC WRS 134 per cent, protein 
content Sl Lawrence 477 (472}). 

AD cents per pound ex-warehouse nnleu 
otherwise stated. 'Cents per OT-U) -bushel 

ex- warehouse. >jr J’s per troy nonce— ISO- 

iMmce lots. tChleuQ loose S's per 100 lbs 
—Dept of Ajl prices previous day. 
Prime steam f.o.b. NY bulk tank cam, 
•U Cents per troy onoce murareheiise. 
b New “ B " cnnrract In I'a a short ton 
for bulk, lots ol 100 short tong' delivered 
f.n.b. cars Chicago. Toledo. SI. Louis and 
Alton. 7 S's per troy ounce lor E0-ounce 
units of 994 per coot, purity delivered NY. 
•*OnLs per 69-lb bushel In store. ttCenm 
per 56-lb bushel ax-warehouse, 5.0M 
bushel lota, rents per 24- lb bushel, 
} Cents per 48-Ib bushel ex-warehouse, 
5,000 bushel lots, d Cents per 56-Ib busheL 
ex-warehome, 1 . 000 - bushel Iota. 


Merseyside 
docks protest 

A DELEGATION of eight 
members of Herseyside Chamber 
of Commerce and Industry will 
meet Merseyside Labour MPs in 
London to-day over the Govern- 
ment's Dock Work Regulation 
■ Bill. 

i The delegation met . the Coo- 
I servative MPs yesterday. Its 
members complain that- the Bill 
would increase costs, negate 
benefits of containerisation, 
diminish efficiency and eause 
Shippers to use Continental 
ports. * 


V " 
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The Financial Times Wednesday : 


STOCK EXCHANGE REPORT 


Reaction in Gilts, while equities continue quietly dull 

Share index eases 2,8 to 409.5-Golds improve afresh 


FINANCIAL TIMES STOCX fNty 


Fell- -. Feu- 


Ju> 




Account Dealing Dates 
Option . . 

♦First Deeiara- Last Account 
Dealings tions Dealings Day 

Jan. 12 Jan. 22 Jan. 23 Feb.. 3 ^ nf . fiS 

Jan.2« Feb. 5 Feb. 8 Feb.17 ^gdU 


$131.25 per ounce in the bullion Distillers receded 2 to H9p s^sidiary, C^nito^ a? l?p another penny dowr at 2Sp; 

price dosing levels were below despite favourable Press com- Industries-EML Reyrollc ‘ 5""“; SLgJS? -ftn^lso dosed a penny Pentos dosed tmaiieiTyl at 57p, 
£? best, burstill quite sobstan- ment ■ . ^ followmg news of a multwniUion Gorton. 3op, also cmsw a penn. gfter foUoWing Monday’s rise 

Hal “d the Gold-Mines Index International Timber moved pound R tui«BJ. Swwra$ or S of^trSjSss Comment of 5. 

rose 8 points more, to 232.1.. tore __the . ,5?tight. >s _cliMli«^W from . l^bmraMtentioir to W..B, Dowty provided a late feature 


Gtivaron* 601 ~“'"i 

fixed lptere*— — 

Industrial OnUft^T— 

«(* 1 «“>«*■ * ' 

Uid. «*■ lleld 1 : 

I*.***™* I* 11 ** 

P/H Kaito («“ W lt "~] 

Dealings mwhed. 

gqnltyiarto'rerfin-, 

tjoaUF . 

— jO aA W* 


79.49 116.80 


_ : iuir ra.M3 iTf 

. ii 3 jil 412-1-; Noon 411,1. I 


Helped by Press comment on pmiy, picKtug up • . more « m»p *«« • a Press suggestion that the group cbe ___ . 

' 1 h«*» time " «aanuga n«y uke place ,h. ; c-ment constjoitional talk*. for a two-day nse of U. the pre- penny , e ^ r ^ 157P« qi announce bumper profits and results. Lucas were raised 4 to 

hvm » jo un. two tefiucM daj» aariio-. southern Rhodesia 2* per cent, hminary figures are expected on hut wwre a shade eas on ^f 0 r-one share bonus issue a 1975*76 peak of 21Sp. Brown 

Apart from a fresh improve- j 965/71 unproved. 1 to 43. . Frida y,. Vlbr o plant edged up 2 were outsta = to-morrow left Hill and Smith a Bras, however, eased i to 17p. 

* u. .. ii .n..rin>TT. „c ■ i • i in omerwise. narrowly ajulu . ■ ... £.4 - «wa. #*■ - ' 


11 3JTL . 

; s m a p.m, -r? j. 

uiai into* »•»* ro- 


«JV- 


SS per ivfii. uarponim ta*. (b>ya =ih 
s. ti in- 25. Fatd uil Ifci led. oia.il 
riev Jul?-Dtc. SDU. -‘5 


ment in Gold Mining shares,' stock Small offerings of investment 
markets had a rather drab look dollars released by overseas buy- 
about them yesterday. Gilt- jug of Gold shares caused a down- 
edged securities sustained a fairly ward drift in the premium, which 
sharp setback after the recent closedy.2 down at US? per cent 
strong advance. • while equities yesterday’s SE conversion factor 
gave a little further ground. The was 0.5975 (0.59761, 

BIT H'lSSjrSff'.'S Wagon Finance please 

hopes of a further redaction in The volume of business in the 
Minimum Lending Rate next big four Banks contracted quite 
Friday prompted by distinctly sharply and prices closed without 
easier conditions in money much alteration. A firm market 
markets failed to help Gilts. 0 f j a ic on Far-Eastern advices 
Although not particularly 1 heavy, "and a good set of figures from a 

profit-taking resulted in falls subsidiary. Hongkong and Shang- 
ranging to a point In long-dated ha; hardened 3 more to a 1975-76 
and medium issues. The shorts high of 366p. Apart from Union, 
held up reasonably well until the which hardened 5 to 370p, Dis- 
late dealings when the trend counts tended to cheapen: 
became noticeably dull and quota- Alexanders were that much off 
lions closed up to ! lower. The at 230p as were Alien Harvey and 
Government .Securities index lost Ross, at 465p. The much better 


TOBACCO 

FX-Aeturies Index 



l£»JV« 

H gli-230. 76 (Feb 3*Tdl 
Lot. lOlK lJaitfEj 


/a) Eased on 

in ns jjjo G®x b^ca. 
tuo^s 62 - wmty JUiS 

HiGHS AND LOWS_ •■^EjC||J 

" -incf foBqnWien. 

- 1 


UP -~ cnirfft rise sTeu^hi Brasway. 5Bp. and RCF, while Braid Group 'finished a 
pretmus day 6 ^«s-^ s pired rise s the Jeaders> apar t from fraction harder- at I9p Following 


of 12 in ' a thin market. * but ™P- 


John Brown, which edged for- the chairman's statement 


2TSJST6 ««* * - “ ■-*. «"- a 


w III prQDis, ji~| 

to 39p. BSR gained 3 at UH*. ^ e ' a,1 u ®r 4 . 
British. Electronic Controls * nave UP •* 


Tube 

j, gave up 4 to 344p 


- _ Newspapers had an easier bias, 

Investments Associated closing a penny off at 
and penny 114p , and united finishing 2 


5m at iSSTiul oSf°B» 1°*** ” ere n ! 2** iD ¥cc£ 7 SS cbwpcr « 262p. Puwidte™^ 
E 1 a^34 D ^ C 307p, and Vickers, 166p. Ship- ot £ d a coup | e 0 f dull spots in 

^ i rt -j with buildings gave ground,. *Jh ^dated Book and Morgan 

Lcadmg Stores _ dosed witn Vospcr Thornycroft 2 off at top. Grampian, both of which closed 3 

LOdpst falls fnllnii-in'i n reason- nT i. k.i nulnt ««sdnn. . “ ., - - •» 


Hieb 
65-21 

E'iS. 1 

. 64.43 

. 7k. 

. 417.4 

30, US. 

Gold Mines. 442-* 


Sort. Seta.. 
F««> Ini... 
InJ. OrtL.- 


L»’«r 

49.1^ 

’ o/l. i-; 

. sO.50 
•l, i ‘i 01 
l 146. J 
,-jfi l fa 
I 197.1 
; iO: L »i 


Hlch 

137.4 
‘ .-y 1 1 j’j 

150.4 
11.41 

540.6 
UaiiJ 
. <42.3 
A- •= 


I«.w 
49. 18 

*r.;c. 

50.53 

L'iC' 

49.4 

43.5 

.‘rirn- 


Daily— 

Ujii-Edfr-j. gt . 

5;v-.r-i«;nt y;; 

Til'll* la.; 1 

W 137 j:. 

- A& 


s tv inrun- 
T-i’n* .. .. 


rt&'iadT dicing S mar^oaliy 7 easier ^here “J 1 " at - the common price of 

jstsSS ;- u h s d io™?p -SS««gE 

hams, 9flp, shah >W sploca. by J. Ssins- « A p 'SS2?„?* d Ei.2S* 

tin 

Lamps 


eased a little further and the FT were generally a shade easier on Rngbv Portland. SOp, Tarmac, 

30-share index gave up 23 more S maH offerings. Guinness Peat J84p,'and A. P. Cement, 180p. 
to 409.5. for a two-day fall of 7.9. S ave up 5 to 19Lp and Edward After easing at one stage to 

Selling was again very light, the Bates receded 3 to 40p. while 279p. IQ rallied to close a penny al '°P- After opening lc» wer at Mis 

days reaction owing more to the Goode Dnrrant and Murray shed better on the day at 3S2p. llip. Maple Ma cowards rallied to after . 

absence of support a penny at 28p; the last-named's Teletision Contractors made r,0ite 1 easier oo the daj al 12|p. easier 

Secondary issues also passed a results are due to-morrow. fresh modest progress, Ulster “A” shoes were noteworthy for a tion “ 

Quiet conditions prevailed in closing 2 firmer at 40p. penny rise to 14 Jp in TVearra. Reed 

Insurances, and prices continued Features in. the Engineering Bowater 

their downward drift. Sun FJMI harden sector once aaain took place out- Elsewhere. Amatgamaiea 

.Alliance .shed 5 more to 4B0p, arid ^ s/de of the, leaders. Further remained in favour and 

General Accident cheapened 3 to Electrical- leaders endured quiet anxiety about- to-day's 

!S4p. trading conditions, but generally figures prompted fresh selling of to 171p 


, . ,, tn gfprt and Jof/tcape Minerals, which has a * 
s f ed I 1 *? oiSer at 397p. after 4iTJp. in 1 -’ in r j ancon(inraw 2 

J. Suits, to., the Property leader^ which but Agar Cross unproted a pi-nny ^ 

a fresh fall of S isolated firm spot JD 
m uaipa Securities on homo markets, put m 
consideration of the chair- 197^*6 high of Allip. ^ 
resignation. Trusts and of tts partner m a# 
resJ “ . — i- - uranium pro.- pec;. Fj; J 

most were unaltered at 3s.i^ j 
yesterday in of the sharply J 

around profits and dividend, ira 
hares ings were S do«n at aJ 
jff at Gold shares made a ^ 

share quotation' was suspended 141*0 'the "new'’ nil-paid shares ins. reflecting :hc fraj, 

Amalgamated Metal up SJSP* 3S l B % s ySr ““ SAIft'Sa 

70p. After wrins lower P at MisceUancous Industrial leaders, Aj^n.FropcrtaM. ea^d^ to p^nminary profits, which were daw The 



163p, 


rather quiet session. Overall, the 
trend was mixed but falls led 
rises by 7 — 4 in FT-quoted Indus- 
trials, while the FT-Actuaries All- 
Share index eased 0.3 per cent, 
to 171.14. Official markings of 
$216 compared with 8.90! on 
Monday and $.105 a week ago. 

Gold mining shares made 



Priest, which Fell 4 


Breweries continued to drift closed a little better after Benjamin . 

quietly lower. Arthur Gninriess Monday's reaction. EMT managed more to 52 jp. Tor a two-day about 3 occurred 10 

shed a penny more to 13$p. after to harden 3 to a 1973-76 high of decline of 7. Expanded Metal, at 77p. and Rcxmorc, 46 P. 


Oils easier 3KSV3S T-HJ Sff-TJPft, «| 

■ |S8 - sir Hw 


further headway in sympahty I37p, while Scottish and Newcastle 249 p. 
with a fresh rise of S0.75 to cheapened 2 to 62p. Elsewhere, coureging 


to I7lp ana rerro meuu awi 'X..T"r„r ^.sHT Textiles, rising 5 to a inwm 

Chemical 4 to 56p, vrbUe gains of wise quiet Oils but. With Profit- on the better-than- 

about 3 occurred in Rdyon PBWS, takmg predommatu^.t^ pharos P^a results. Reflecting the 

HMtam reDnquJshed 3 at “are Pl^ne. %vail M Kred 


F.T.— ACTUARIES SHARE 


Tkess indices are the jsnt canpilatiei of ike Freanciaf Tnes, The Institute of Astsariss and tie Faculty if Aetaarfei 


EQUITY GROUPS 
GROUPS & SUB-SECTIONS 


Ficum In Fanuthews shew number 
of stoefcr per section. 


CAPITAL GOODS (178) 

( Building Materials (29) 
Contracting. Construction (23) 
Electricals (16) 

, Engineering (Heavy) (13) 
Engineering (General) (63) ... 
Machine and Other Tools (9) 
Miscellaneous (25) .. 

CONSUMER GOODS 
(DURABLE) (36) 


153.56 — 0.0 


Tuesday, Feb. 3, 

1976 

Monday 

Feb. 

2 

Friday 

ian. 

30 

Tbur*. 

Jan. 

28 

Wri. I T«r 
Jan. j »k» 

88 i(appn>xi 

High* and Lofr* Index 

ladex 

No. 

Change 

41 

6*t. [ Gran 
Brn’iun! Dir, 
YUlHSlTtaldJ, 
(Max) (ACT 
Com. 1 at Sd4) 

. Yet. . 
P-’E 
Ratio 
met) 
Corn. 
Xu r2g 

Krt. 

P/E 

Ratto 

idU) 

Corp. 

Tax 

Index 

No. 

Index 1 index 
No. j No. 

I 

Index 

So. 

• 

lruiex 

No. 

1376/76 

?inco 

Compilation 

High j E«* j Tttpti ; l* .* j 


•»d.UU —I 

ll46-54 j-l 
3)^45-33'-. 


270.53 


on 

4-5 

Ui 


15.09 

11.61 


14.57 

16.13 


177.93 >1.0 . 18.38 


5.53 | 104)3 ; 10-02 
5.74 j 11.41 | 13.41 


5.91 

4.41 


6.64 


10.61 10.61 
9.09 I 9-09 
8.H3 i 8.85 

I 


147.68 *148.74 [l<V6.27 145.71 


137.71 0.2 j 16.15 . 6J6 j 9.28 ! 9J17 


■ i 


154.80 165.06 162-98 159.09 • 83.06 155.06 51.78. 206-37 50.71 

(30lR76i (8/t/76> \ |4'qjT2i ,;L3.T2>74 
76.39 160.18 46. ll! 233.84 ■ 44.27 
I ! nb/l/TB) (6)1/75) ' (2)5.121 .,11/12774, 

261-69 262.71 249.31 247.85 135.10 ‘263.54 74.74 389.33 71.48 
J 1 I : i !(l&'U»l(&U7bi .I9rtrt2» Iil2/ia74] 

>273.62 ,272-48 270-34 269.51 158.19 273.62, 98.49 350.04 . 84.71 
| I I I i CATS)' (2/1/75) (4,-3.'72 i ii»)f/66) 

179-78 181.38 178.91 ; 177-39 100.82 181.38 64.39 202.57 64.39 

130)1(76) (2/1/To) 1 (8)8/13) (2)1/75) 
45.43 


54-88 + 0.5 15’.40 : 

>132.46 1—0.7 i 15.66 ! 


6.83 

632 


11.70 

9.69 


133.06 VO. I 14.16 4.72 ’ 10.65 


11.70 

9.69 


10-64 


io ; Electronics, Radio TV etc. (15) isi.40 +o.i 12.8a 3.54 'ii.es ii.es 


11 Household Goods (14) 

12 Motors and Distributors (27) 
IS CONSUMER GOODS 

(NONDURABLE) (168) 

Breweries (15) 

Wines and Spirits (7) 


•180.38 1 - 

I 

77.76 ,0.1 


1* 


15 


13.40 

16.59 


I 

5.96 ; 10.99 . 10-96 
6.14 ’ 9.24 9.24 


I l 
137.93 138.05 136.06 


54.67 j 64.941 53 31 
133.43 j 133.69 181.65 

132.92 ;153.49 130.81 


I rw . 

70.30 138.05 45.43! 168.59 


1134.76 


53.08 30.15 

(30.1)761 (2/1/76)' (4*7)66) 1(18)13/14) 
131^5 75.1* 133.69 49.65 177.41 J 49.65 
1 ,/30/lrt6> tmiTbh (27)4/72); (6/1)76) 


..cO'1,76) (6/|<ni)'.)4/?i72) : (f/t'tS) 

64.94 20.11' 136.70 ! 19.96 


146.48' 


161.30 -0 3 1 12.51 5.42 ! 11.81 11.70 


177.21 -2.2 I 12.73 6.09 , 11.78 : 11.78 


183-05.— 1.4 >10.11 5.51 1153)1 ; 15.01 


16 Entertainment. Catering (16) 206.22 -a.a ] 10.91 6.92 14.67 , 13.99 


17 

IB 


Food Manufacturing (22) 
Food Retailing (16) ... 


...11733)3 -0.4 

J / 

•147.87 —0.8 


12.59 4.79 , 11.18 1 11.11 

10.97 , 4.70 ' 13.24 • 13^4 


19 Newspapers, Publishing (15) 177 31 . +a8 j 12,73 • s ' 7a ' 11 - 78 j i 1 - 79 


ao Packaging and Paper (13) 
21 ' Stores (33) 

22 Textiles (22) 

23 Tobaccos (3) 

24 Toys and Games (6) ... 
OTHER GROUPS (94) 

as Chemicals (241 

26 j Office Equipment (10)... 

27 Shipping (12) 

as ; Miscellaneous (48) ... 


, f 110.74 J-0.2 
.<135.69 


.4 


11.05 , 


>180.12 -0.7 I 13.23 


19.97 . 6.90 I 7.46 , 7A6 

4.99 ’ 13^0 ' 13.88 
i _ I 

6.00 r 9.731 9.13 

"I i : i I i 

... 230.78 + 1.3 '15.04 5.B5 10.12 j 10.12 

...| 61.91 > - . 22.02 6.42 | 6.32 ; 6.33 


, 218.11 '—0-3 12.84 4.42 10-92 1 0.91 

92.49 ~ I 8 13.99 6.64 ; 10.52 10.52 

, 1 

417.97 ‘—2.3 17.29; 6.92 7.40 7.11 

170.24 Lo.6 13.89 ' 6.20 ' 10.61 10.60 

l > I 


151.18 152.24 J148.20 ^ 
180.47 .181.18 | 180.1 179.41 
77.67 77.68 ,' 76.51 1 75.06 

i I 

161.81 161.90 ;i59.63 '158.61 

! 

179.43 179.03 jl76^3jl74.07 

.185.67 184.58 ;181.75 182.07 

[206.61 206.49 203.65 202.35 

173.80 173.24 ' 170.63 ’167.89 
< I 

148.46 149.81 149.23 147.77 


110.97 111.38 109.83 108.47 
136JI4 135.64 132.83 133.29 
181 JO 183.19 181.75 179.69 


38-39 


129.12 59.24 133.49 38.39-287.78 
) 30; RTS) (6/UTd) .21/4)73 

71.84 152.24. 44 J8 257.41 I 42- 
<30/1/ (fit (6, l r 7b) ( l9.'V72j (12/12/74) 

95.75 181.70 64.53 263.22 63-92 
lI6rtl78i)6 tr75j : / 1)4/72) ^17/ 12/741 

28.85 77.76 19.91, 170.59 ' 18.91 
iiszns, ,6/1)76. (15,1/89, j (6)1/76) 

98.80 161.90* 61.98! 226.08 i 61.41 
(30)l/76i (6.'l)i6i <lfi/C,-72i , (13) 12/74 1 
117.10 179.43 75.68 281.87; 69.47 
.2/2/76) ,fcl/76> /2S*U/72)(Wia74) 
120.51 186.67, 80.42 257.40 1 78J1 
(3/2/761 i6,T.76l (13/7/72) (13/12,74) 
93.22 206-61 55.28 329.99 54-87 
(2.2/161(8)1, 7J?( ( 12/12/7 jj'(M/ 7 /74) 
99J9 173.80 62.03 211.65 69.78 
rtM!)7(r. (Sililb, : (16, -721 -1/11/12)74. 
92-09 155 J8 67.15 235.08 ) 54J5 
(10/tli 12/1,731 ; t ldftl)i2» jO 1/12/74) 
175 M 176J1 174.96 173.94 | 88.22 177.31 55.08 250.29 I 56.08 

iS/2/781 >6,T75i <18)1721 (6/1/761 
69.27 111.38 43.46 136.69 1 43.46 
OOfl/TSi i6/|.'7pi 08;«/72i j (6)1/75) 
84.34 136.24 52.63 204.39 , 62.63 
riS/TSi (6/L-75> (16/8)72) 1(8,1751 
95.48 183.19 62.91 253.73! 62.66 
(A)il/78i iS)1,*76i (177)b£t (11/1274/ 
(227.75 229.91 227.77 227.19 147.14 230.78 109.92 339.16 94.84 
; i (3 i278i (&175i ■ i3/tjT2) 1(12/6)621 

61.91 62.17 , 60.29 59.72 ; 35.07 63.76 20.92 135.72 < 20.92 
i 1 . -iSOKlli rf>;l.7bul6rU«k ‘ (fi/176) 

218.71 218.42 214.73 211.86 112.27 218.71 73.14 218.71 1 71.20 

• j | i 1 ! (2.2/76x6)1,761 (2 276> (V1Z74) 

| 94.16 92.04 - 92.08 90.91 88.85 104.78 45.34 246.06 • 43-34 
I I I ) ; 1 17.* 4) ia.-l.-7oi 1 1 (9)72) (2)175) 

428.95 ,432.64 429.56 420.73 284.55 432.64 194.38 517.00 : 90.80 

• I . I !3tM|i6i «6/lj7£j» felSTSt (88/6/82) 

171.23 172.73 170.47 168.94 96.46 172.73 60.39 298.83 1 60 J9 • 

ill (30)1.761 i6il >76) .2/6; 72) (8/1(76) 


of Golds, with “AmcoUl 
a point up al £2S andtl 
7 to the good at 324p. u 
the it'.creac-ed full->-eari| 
and diridend. Gedoid 
meats were 20 to the 
520p. Platinums edged 
helped by modest Cape 
Increased hopes of 

net^loas oT*2 on"slight dJMtppoint- Peak of £37$. Elsewhere, British Panf.OTltlneiltal lOWBl* led to a 15 Cain in Fated 

S n e7rl£t^^ A fresh bout of profit-taking jSS- 

SSlr « 5!Ste Walker rind had Woodsfde-Bnrmah 5 cheaper left its mark on some Australian " n . 

220 reUOTlfished tS pre- at 184p, but Ranger 00 up | to uranium issues although pru-cs “»*»?««« 

PrefrinS)Sed ^n of £12} and Siebenl Ofl and Gas were occasionally above the day s Elsewhere. Northgate 
2 ^<m<^ MpTave up Mon- (UJC) 15 higher at 2Mp lmvesL Pancontinental fdl to to 350p owing to prrf 

day's improvement 2 of 8 which Among little-changed Overseas £16* brfore a net half- L d JSJmkJ 

followed news of the sale of the Traders, Harrisons and Crosfield poin. off at £16*, while Mid-East Sabina ca*ed ^ to lo, P 



ACITVE STOCKS 

No. 

Denomina- of Closing 


Stock 


29 INDUSTRIAL GROUP (496) ^163.08 -0.6 j 13.48 | 5.34 J 10J1 : 10.84 |1&3J4 164.06 161.88 160.38 j 


98.94 164.06 59.19 

,|8>.'I76< (6;l;7bi ■ 


220.17 B9hl 

• 1-F-/721 (13il2(74i 


60 OILS (4) 


335.14 -0.7 


15.01 4J0 i 7.44 


6.66 1337.57 339.32 337.00 .333.90 173.08 351.71 105.83 431.66 87.23 

I i i ' ,i9 i;J6> ,(2)l)7d) <29/5,«) (29/6)62) 


51 


500 SHARE INDEX 


1177.95 —0.6 13.70 SJ6 j 10.22 : 9.94 1178.49 178 83 ,176.43 >174.98 

S • I : I I ! i 


99.79,178.85 63.49 227.99 , 83.40 

'1541)70 |6/;,7M (18IV72) (13/12/741 


34 FINANCIAL GROUP (100) 

33 i Ranks (6) 

34 Discount Houses (10) ... 

55 ! Hire Purchase (S> 

36 : Insurance (Life) (9) ... 
Insurance (Composite) (7) 


.15156 -0.5 


- . 4.68 ■ - 


'188.78 — 15.44 1 4.86 ; 9.90 . 0.90 


181.11 -1.0 


_ • 6.79 : — — 


37 


...*126.46 +0.8 ' — I 9.22 

...128.12 *0.1 ; — | 5.34 

.../l 17.99 -0.4 j - | 9.82 




38 : insurance Brokers (9) 

A.. 

[228.72 1—0.7 

9.06, 

4.01 j 15.64J 16.64 

230.29 ,230.46 236JI1 

39 1 Merchant Banks (17) ... 

... 

92.71 -0.7 

“ 1 

5.941 - . j - 

93 J5 93.61 1 93 -51 

40 ! Property (32) 

... 

X 90.72 f-1.1 

2.40 | 

2.56; 79.56 1 73.88 

192.81 ;194J7 192.30 

4i t Miscellaneous (5) 

... 

91JW J+2M 

13.96 . 

i 

5.91; 11-23. 11JJ3 

4 ' 

89.98 j 89.97 | 89.11 


151.76,153.46 1152.51 150.76 
188.86 191.98 192.16 189.17 


91.09 153 46 36.60 241.4] , 69.88 
•I30 l'7fn6il)76r «ll'<U78) |(li)l2)7«i 
99.76 192.16 62.56 288.32 1 62.44 
;<29.//76i iZ'l, 7m /3V7/7?) ,12/12/74/ 
182.98 184.75 177.50 176.09 126.15 . ltfb.92 84.13 293.13 i 81.40 

* -tlSd/T^iiPM. iai . i^l’i/TZt 'i 10/12)741 

71.98 .134.39: 43.81 433.72 i 36.83 
Wf.4. >6,1,71.1 14,6/72) ,{11/12174] 
77.46 129A6 44.88 194.461 44.88 
tJO/l/JC, ,2.1/76, <16;j/7» | ,3/1/76) 
70.86 iiaa.SO 44.47 155.761 43.96 
I 1 20<t,i ,2(1,13) >21)4)72) ^13/12/74, 
X9.se ,117.32 232.39 68.96 ■ 262.37: 69.86 
, . Uladlli i7,lr75, ,12-12)7211(16,12)741 

93.10 57.85 94.97 ; 31.21 ■ 278.57 | 31.21 

1 ,7)3) i 17/lffb'. (1)6)721 (7/1/76) 

189.86 142^3 1241.22 88.19 I 557.40! 66.01 
: : '22-41 I ,7 1/76 1(9; 11)73) <20)4)851 

86.94 53.34 . 91.98 , 34.78 ! 303.13 1 33.29 
I ! (3, 2/78, ,lwl/75.cia6rta 1(17/12^4, 


126.25 126^7:123.65 118.48 

127.95 1 129.46 128.20 128.14 

(118.38 119.75 Iu9.ll 118.05 
I 


42 ■ investment Trusts (SO 


1182.60 -0.9 


2.751 3.921 36-39 56 


.36 1184.24 184.85 180.71 (179.70 120.12 184JS5. 73.43' 245.79, 71.63 

I ! J | ,301.781 «.-l(75, v IStEfHl 


45 ALL-SHARE INDEX (650) | 17ll4 f°-° 


- ; 6 .08 1 - 


- 1178.02 ,178.64 .170.49 ,169.01 


98.44 172.64 

•SOi I ./61 


62.16 228.18 ; 61.92 

KUSH fUWTj}. 115112,74} 


C03TM0D1TT GROUPS 
(Sot included in 500 or 
.A 11 -Share indices! 

4, Rubbers (fl) 

447.96 .-0.4 

■ l ■ 

• 14.31, 7.50- 10.73 10.70 

446.39 

44 Teas (9) 

124.25 - 0.5 

■ 36.05 8.34 3^6 ■ 3.80 

123.64 

46 Coppers (3.) 

267.20 + 0.7 

: 36.97 6.43 ; 2.70 ; 2.70 

265.37 

47 Mining Finance (11) 

112,70 .+ 0.9 

! 10.49 , 4.46 10.78 1 10.78 

111.67 

46 Tins f Si 

8a07 : — 0.4 

: 14.20 j 10.25 , 10.05 ! 9.43 

88.42 

49 , Overseas Traders (13) 

235.26 -0.1 

14.29 [ 4.44 ! 898 ! 8.9 B 

1 : i ! 

234.96 


122.91 121.62 120.83 


' ,33iai l,iC< -Zinflai kS)6Ai 
80.30 124.57 76.76 124.97' 59.72 
. II- IT lu.l i9> . (1)11/76) ' IV.'lft 74- 


268.69 '270.60,272.02 416.41 467.74 2 51. 97 567. 78 1 94^)5 

I j ■ ! >27 di !eo.'#/oa 


88.77 ' 88.77 | 88.36 

_ ' .1 


.FIXED INTEREST 


Tawd»y. Feh. 5 


Index 

So. 


Tiekt 


Jinij. 

fre. 

2 


Friday 

J*o. 

50 


Thun. 

Jm. 

29 


Wed- 

Jmu. 

28 


80.58 175.90 69.31 
. ! «iO*i 1^,1,73,120/4)0) K3 £WWj 
72.61, 114.49 58.91- 125.43) B4.B3 
: /3(6i : dj 1/73) H2/1/731 *27/0/711 

’ 97.37 

(6/1/75) 


j (20)5) iwTiiTOiiaajbffl)! 1 ^ 


Tues. 

Jan. 

Zl 


H oavily 
Jan. 

26 ' 


FudnyH 

. Jan. I 

S3 


Tar 

K fCU 

JtdppiWS.) 


1373/76 


Stw 

CctByiUdU* 


High [ lev I Hl*h -I I<nr 


l 

Consols. 21% yield 

- ! 13.22 

130)4 1 

13.02 

13.19 j 

15.45 ; 

13.94 

16.53 

13.70 

2 

aO-yr. GovL Stocks (6) 

82.61 ; 12.40 

53.39 ‘ 

55.45 

52^6 | 

51.72 

51.48 

61.78 

50.69 

S 

*J0*yr. Red. Deb. St Loans (15) 

51.36 ; 14.40 

51.26 - 

| 

60.76 

50j45 ' 

50.29 

50.29 

49-99 

50.46 

4 

Investment Trust Prefs. f 151 

50.29 ' 

13.75 

50.29 : 

50.21 

' 50JZ1 j 

49.99 

49.99 

49.94 

49J4 

5 

Coml. and Indl. Prefs. (20) ... 

71.03 

13.36 

71.97- [ 

71.86 

70.95 1 

J 

69.94 

| 69.84 j 

69.58 

j 69.47 

i 


- I - I - -I - 


15.35 

45,41 I 83.45; 38,27! 115.43 ' 38.27 
«80?l'7ei. (3,l)7oi ill/»6Ai «3;l/75) 
42.93 i 51.36 37.01! 113.43 37.01 
(3.-a-7<5i C»(|/isii23 l0f63) (3/1/16) 
41.84 , 50.29 35.36 114.41 1 34.45 
(Z/Z.‘7& . 0/['7S m I&9/S4i rt;I2,74, 
67.74 71.97 47.67 1 14.96 i 47.67 

(?) 7/76> '6-1 '/-’i ? K.Ca. ifi/l/7n> 


Scstlw or Cnm 
Oikhh TrtXtr* 

Ebj interim (Horn) 
En*h»CtHn* (Ccnonil 
Wine* iri WH» 
Taw mad Came* 

OffiM Eaulaiwnt 
laduKriai Grwu» 


CM DM 

Base Valga | 

ScciIhi or Craig 

Base Dal* 

Base Vital 

JL<12)7« 


: Hhceflaaraas Financial 

31/12/16 

12LM 

1I/U71 

UMI 1 

reed HsnghcfarfiH 

21/12/W 

11413 

H.'U.Tl 

133 J* 1 

F **d RouHIng 

2I/U.-0T 

11413 

U.dL-TO 

144.1S l 

. ifisurnce Braktara 

w 

. H.bT 

U.'l'TB 

135-72 

Mlnhig Fingacg 

21.0297 

190 -M 

tffl.TD 

U1T4 | 

! Ml Other 

111/4/M 

10M* 

31,12/70 - 

13 JO 

1 RedarngtlM riaM. 

fT-JUMriH 

I ad tea* ara 


ralnlued by Extol Camnianlcatlsiis Limited (a 
member or Ute Exchaiao TcJesnah Graop) an an 
I8H 3TB cornaour. 

A am Hk of the mastkaeat* e( the FT-Aciuai-tea 
Sham iHOces h am available from the Pabflrton, 
the IrinancUl TiidK. Bra then House. Caanaa Street, 
Lend eci, SCOP 41V. price 13p. By bland port Up. 
Cwnramrealtb Up. Fora tan 22 p. 


tion marks price (p) 

ICT £1 . 13 - 382 

Barclays Bank ... il ■ U 348 

Shell Transport... 25p II 387 

BP 10 ’ 5S3 

P & O Defd. £1 . 10 115 

Norton tW.'E.) Sp 10 14* 

Burmah Oil 0^9 46 

Ocean Tpt. ‘NeW NO/pd. 9 ’ 31* 

Slater Walker ... 25p 9 24 

“Bats” 25p . 8 36a 

BriL LeyJand 50p 8 27 

Brown (J.) £1.8 74 

DistiUers 50p 8 14? 

Marks & Spencer 2ap .8 10a . 

Beecham 25p 7 356 


Change 
on day 
+ 1 

— ~3 

- 4 

- 3 
+ 5 
-3 

-1 

+ 7 

+ ~2 

- 2 
- 2 
- I 


1975/6 
high 
3S4 * 
350 
404 
615 
12S 
14f 
100 
354 
106 
365 
57. . 
120 
152 
128, 
359 


1975/6 

low 

MB 

112 

118 

190 

59J 

7* 

27 ... 

29p 

17 

164 . 
20 
42 


116 


The above list of active stocks is based on the number of bargains 
recorded yesterday in the Official list and under Rule 163(1) (e). 
* Premium. 


Option Report — 3-mon.th Call rates 


OPTION DEALING DATES . 
First Last Last For 

Deal- Deal- Deeiara- Settle* 

ings Ings - tion ment 

Feb. 3 Feb. 16 Apr. 29 May 11 
Feb.17 Mar. I May 13 May 25 
Mar. 2 Mar. 15 May 27 Jun. 9 
“Calls” were done in Brown 
Boveri, Selection Trust, Town 
and City, Associated Engineer- 
ing, Burmah Oil, Avon Rubber, 
Dunlop, Securlcor “ A," Ackroyd 
and Smlthers, Lex Service, 

Burton “ A,” Braby Leslie, Con- 


solidated Gold Fields, Fitch 
Lovell, IDC, Trlcentrol, Town 
and Commercial and Convertible, 
Yarrow, British Roilmakers, 
British Land, Grand Metropoli- 
tan, Allied Breweries. Marks and 
Spencer,. RHBL Davy Inter 
national, . and Slater Walker. 
“Puts” were dealt in Lex Service 
and Burmah Oil, while “doubles” 
were arranged in Dunlop, Bur- 
in ah Oil. EML Avon Rubber, 
British Land, Town and City and 
Shell Transport. 


Industrial* | JOuanlian. 

A. P. Crnwat 15 fiprrker fiidd .... 
AMnr.TtflMire J 5 ]Houm of Pnwij 

Barclay* Bahk-i SB ,1.0.1 1 

Bcev-Uam — — _ SB (“Itn/a" „„ 

Drag J 12 II.CxT— , 

DoirUcn. J 16 


1 

.... *6 llQrercak 1 

B.A.T J 30 ^egatiaraarU 

7 fiadhrok* .J 

IWk*- “ ' 


BrltiohLcylandi 
BOC 

Burton *A*. j 

Cai/lw.v* 6 rllanii' 

CourtaaMs ......: 11 

Dcbenbum^.J 8 
UlailUm ! 13 


/da Bank.—; 


i 

SUriraA 5p’nrt?rl 
MMhihl BanlC 1 
XatlWpatBank 22 


Dunloti I 6)gj**Dn~ WarrantJ IO 

bari« Star. J 13 !r ± O 11 

B.1U , 17 Plewer J 

flen. Acdtleot.^ 16 R.H.M i 

(Ifn. P.fectrt...| 13 K»nk Or*. 'Al 

Hlaxo -J 35 Reed InfL—.J 

dread Mot... m.[ T Ratinnaas — 

GX'.S. -A.' .1 17 Stater WaOcer.J 


20 

22 

27 

8 

21 

7 

7 

7 

15 

11 

22 

Bl* 1 

6 

11 

25 


iSplilere -I 

moo 

Tbura 

Tube Invent. . J 
Unilever ........ 

Utd. Drepetrc...! 

W-.li 

WLUUbih Hud^tj 
Woolworlh*.... 

P rope rty 

AumL Tnv. 

[Brit. r»nd 

|C»T< CoanUea... 

|BJ 

U>n<l Securities 

[mbpc.. — 

iPcadiej-...— 
“ n ft City... 
Q&Oomm 



5 

6 
20 
27 
40 
10 
13 

4 

6 


4 

4 

41 S 

8 

18 

9 

6 

4ia 

4 


42 

7 


Shell 

... 

Mines 

Anglo Aider.—. 

Charter Cona... 
Chart - rhTl Pin. 

Cons. Gold. I 

Do Been Def...l 
,F. S. GednkL...-350 
[Great Boulder J 18 
Hampton Areas! 14 
[Hampton Prop- 4 

■Kloof '14Q 

Coortjo... 4 
tmsine 

Poa wd im 

Prea. Steyn.— 
RloT. Zinc..... 
Wetkom-..— 

WeatAreaa 

Woatera ICng. 


28 

20 


50 

19 

6 

18 

35 


13 

65 

55 

876 

20 

55 

76 

18 


Cent. Illinois 
Cutfer-Haromar 


NEW HIGHS AND 
LOWS FOR 1975/76 

The lollovfJnfl securities (numbers lit 
«arw<rth«e») among those quoted In pe 

Share Information Service, vev^rday 

attained new highs and lows for 1975-76. 

NEW HIGHS (114) 

COMMONWEALTHS <S) 

Da 5r>8>C . 77-BO NZ 4 PC 76.70 
AlMt. S'tpc 75-70 Do. 7>IPC BZ^O 

°° ”EA m 

BONDS .» 

'■* und 19,0 A ~ 

Burroughs Con. HoncyoMll 

Champion Intnl. Ka«er Alum. 

Colt Inds. Merrill Lmch 

Rexnord , 

._ Transamertea 

CANADIANS (41 , 

Car- Hup. fife- Intnl- NIcVil 

Hudson Bay .on J&g^Majaey Ferguson 

Hongkong Shanghai wagon Rnance 

BUILDINGS (71 . , 

Cox Oi.i Marshalls (Wallfa *> 

Ccona Travis and Arnold 

FC Construction Vibrcplant 

Intnl. Timber 

CHEMICALS (31 

Bayer (A. GJ Hocd-.st Fin. 70 pel) ns. 

CINEMAS «2J 

Asscd. TV A' Westward TV 

STORES «4J 

Seattle JJJ -A" House o) Lcrnse 

Stores Midland Educational 

ELECTRICALS (tn 
OS« EM 

Brit.- Elec. PhilbH' Lamp 

Coivrn Bros- Rbtaf'ex 'G.B.J 

Cray Elecs _ __Wesr.nBftouse 
ENGINEERING (101 
Allen *«.) Balfour Norton 'W. e.» 

Seaulord RCT H'das 

Greenbank RatcXBe iF. S.l 

Hill and Smith Ratvl-lfs CG.B.) 

Ley's Foundries Wood CS. Vv.l 

FOODS «1l 

Sanger (J. E.) 

. , HOTELS (1) 

Savoy . . a 1 

INDUSTRIALS <1»» 

Nathan >B. and I.) 
Amlgd. Metal Pari.e- Knot. 'A 

Barr and WAT 'A* ?iu’s end Whites 

■eetlma Pen' s 

Bernoere V^'icinalpn 

Carlton (nds. P>,rr?H< 

Oufa, Bltumastlc p-iyoi. p«ws 

GLat; and Metal Rexmeie 

rfssk'ns ano Horton Wheelock Marden 

Howard Tenens 

. INSURANCE »1> 

Sun Life 

. _ MOTORS (7) 

Clayton Dewandrp Dor j da 

Gian held Lawrence 
Lucas Inds. Rlx (Oliver) 

Adams and Gibbon 

, NEWSPAPERS (11 

Poanon Longman 

PAPERS (21 

Clay <R**ard) U sher Walker 

_ ■_ . ROERTY (41 

5”** R*** 1 * , , ProD. Hldg. and Inv. 

Hong Kong Land Webb -Joseph) 

„ _ . . TEXTILES (31 

Becfcman fA > rkt 

Bond St Fabrfcs 

TOBACCOS O't ' 


RISES AND FA| 
YESTERDA 

Up 


•Bats'* 


TRUSTS nil 

_ Do. Sub Shs. 
Sehles >Jenev) 
Throgmorton Cap. 
U.S. Deb. Con. 
Chancery 


P if. 


Deb. Con. 

Grange Tat. 

I cofund f£> 

Jersery E at 
Nealt Sjl. 

Rollnco MV 

Royal omrh ° ,US 
Grt, N^ RSEAS TRADERS O* 
_ RUBBERS (21 

Con*. Plants. MafafcefT 

Pefco-WaRsend Virkmt Cons, 


Clyde Paper 


NEW LOWS (1) 

APERS (11 


MONEY MARKET 


Moderate assistance 


Bank of England Minimum 
Lending Rate 10 per rent 
(since January 30, 1976) 


ss^y&"jassa « 


t ?A_“ t f rbank market over- 
per 


Day-to-day credit was expected tiiere a net market tak'e-up'of nor* 

to be to good supply in the Lon. Treasury bills to finance and the 


£“i .S-j5Lf95 nS 5S.ajfE 

per cent. 

don money m'arket yesterday, but market' waT^olso aietted^ bV r=,Si° period interest 
a small shortage had developed increase In the note (SatiJn th?tt^^on , ft ei ? '« Msier * »'*“» 
by the close and the authorities Discount houses paid 9-8? n- r J5fi5 u SnS. ont ? sle f Un S certificate 
gave a moderate amount of agio- cent for aemStan toanV 7t S SS 9i - 8J 

tanee by buying Treasury biHs start and closing balances Per cent, 

from the Discount houses. Banks taken at around 85-OJ per ce^t nominal to » * faWe beio ^ m 


British Fond* * 

Corpus. Dorn- 

Foreign Ronds .... 

Industrials 

Financial and Prop. 

Oils - 

P antations 

Mines 

Recent 


Totals 


_ D 
at 
. a 


Feb. J 

1976 


OvertlgbL.. 
2 duyu xwtia 
*7 fays or 


bteruiig 
Canlllcatea 
Of deposit* 

(ateitmak 

Inc*) 

Authority 

depnalt* 

UmlAuth. 

rtoanoei 

House 

deposit 

Company 

deposit* 

Discount 

market 

deposit* 

Treuury 

bills* 

Bank 
bills A 

9*8 9*8 

!S«5 

9*8-914 

■ isje 

8-11 

91fl9ig 

94-94 

"9ri'9it 

- % * 
84-9*a 

9*4-94, 

9*3*3 

9} 

94-978 

»4-9Sb 

94-94 

IO 4 -IO 4 

114 

101^94 

1094 

10-94 

1894 

10 f 4 9*4 
10U9 * 4 

— 

94-11 
94 U 
94 11 
94 11 
94-11 
94-11 

10-104 

84-98* 

94-10 

94 

94-958 

94 

9i 8 ~9* 

9A-9* 

T 

94-94 

94 

94 

94 


I Fine trade 
bills 4 


IOls -1014 
lOlfi 10 Ig 

ioie io 

ilOlg-10 


t Local raibordr and flfunwjHreses mw non w . others 5e ?C3 dajT . __ — ~ J 

basing rates fa winre wper, .twrtn8 D ret«“7r hSbf ^eiis. 1^3 


rare nominally thrw rears l!i-Ut psr coni.:' 





rturace Houses aT,T' ff r tWniMth 

irertse taster rues at daeovat 9.387 (rer craL " r oent ' a “ H "9 ^S^ol £!f 


r J . 


BASE LEND! 
RATES 

Allied Irish Banks Ltlf 
Anglo-Portuguese Ban. 
Henry Aashacber 

Banco dc Bilbao 

Banco de Jerez 
Bank of Cyprus 
Bank of N.S.W. 
Banoue du Rhone S.A. 

Barclays Bank 

Barnett, Christie Ltd. 
Breiuar Holdings Ltd 
Bril. Bank of Mid. East 

■ Brown Shipley 

Canada Permanent AF1 
Cayzer. Eowaler Co. Ltd- 
Cedar Holdings 

a Charterhouse Japhet . 

C. E. Coates 

Consolidated Credit*- 
Co-operative Bank — 
Corinthian Securitia- 

Credit Lyonnais m 

G. R- Dawes 

Duboff Brothers — 1 

Duncan . Lawrie 

English Transcont — 
First London Secs — 

■ Antony Gibbs -- 

Goode Durrant Trust- 
Greyhound Guaranty- 
Grindlays Bank — 

0 Guinness Mahon — 

■ Hambros Bank 

■ Hawtin St PartneB- 

■ Hill Samuel 

C. Hoare <t Co — 

Julian S. Hodge 
Industrial Bank of SW- 
Keyser UUmann 
Knowsley & Co. Ltd. - 

Lloyds Bank 

London & European ■ 
London Mercantile 
Midland Bank 

■ Samuel Montagu - 

■ Morgan Grenfell . 

. National "Wcstnim^ - 
Northern Comm. 
Norwich General Trus 
Portman Guaranty. 

P. S. Refson St Co. --- 
Rossminster AM®! 
Schlesinger Limi' 

K S- Schwab y'ri 

Security Trust Co- L» 

Sheri ley Trust ■■■-- 

Standard Chartered ■- 

Sterling Credit 

Thames Guaranty 
Trade Development J£ 
Twentieth Century^ 
United Bank of Kuwa* 
Whiteaway Laidia* - 
Williams & Hlyns - 

Yorkshire Bank - 

0 Memb.iv; of the ACKt*^ 
Cnnosittee. . . 

• 7-dar fewa* Vi. I-®* 5 ™ 

Gi "’- nU 1 

T 7-day deposits on 
under 6'V. tip to 
over £25,000 TVi. 

S Demand deposit i!5- 


CORALlNBEi 

Qose4»-m - 


I.G. JNDBS 
GOLD 129i-l®J 


insurance be- 
rates 

\ Atlantic Assurance 
Cannon Assurance 

t Addren Ffwira 
tio ueny Bead tabte. 




29 




5 ; :n^^V^es^r.^ebru«yr4 • 1976 


AUTHORISED unit trusts 


i^ Hers. LUL (*KO 

L, Aylaibnjy. DS865M1 

g« »-3 -oi] *« 

E-i 2isJ -“! 5-» 

|28.9 3M 

rGroop*(aKg> 

S ' Br e nt w o o d. Entx , 
ngr 0RD7V sain 

H! 5-a-«J M2 

53.4 37J ~BJ 5JS 

303 . Site -JL3 530 
243 2U .... SIM 

M3. m +0J Ml 

ai 42.1 -0J 4.19 

SA9 M< fcjg 

».» 92.9m -flj uS 

3*0 ■ 2Mri ZZ i« 

fJ4 500 ..... g ju 

»-? 9U -03 5.15 

MJ 473 -03 M7 

1073 U53 -03 537 

283 21b* -0 2 0.00. 

a.7 OI - 0.42 

Z33 243 -07 450 

«■■ 523 fOJ 2J8 

27.9 29.8* +B3 LIB 

IMI* 1SL 4| .... 5.J1 

It Mgmt. Co. Ut L. 

•'IH DI-S0B48I0 

-PJ80 140. Dj ...| 420 

nrittes Ltd. U> (cl 

!b EU35LH Q32-22B1421 
1314 34.1]. -0.3 331 

354 SW-M-lsi 

»« 3233 331 

».• 55.5 'JJl 

318 35.5 -01 18-03 

5»7 411 -0.3 JO.B3 

U4 20.0a 140 

24 0 25Jta 137 

39S 32*1 807 

24* 20. Old — . 

24.0 «I -L2 1XM 

Ml S2-< -8J 11M 

17.9 141 _.... — 

151 14.9 .... JL24 

U4 MJ — 

2L3 * ‘ .221 -0.2 4.41 

153 SU UO 

27.4 29 7 U0 

ZU 231 —01 3J2 

54.1 37.6 ... .. 7.71 

(*J «1 .... -771 

pC4 373| — 

ms. ttWcd. mm. —FrL 

T bL Mg&. Ltd.* (aMO 

CJ3 01-3834141 

.JM 4 44.M ... T 9.77 

.JUJ 704| ..._ | 435 

ilNext «cb. day Feb. 18. 

on Ltd.9 («Hg) 
bmfbrd Rd, E.7. 01-5340844 
nrshKHi . 031-3369013 
1358 3831 ™ X67 

49.« 75. < -14 MS 

Sfc.9ri tUa -1.6 233 

598 MB -04 4.05 

79.7 89.0 -03 5.98 

294 24.4 -04 734 

53.7 SSJ -04 194 

Si 274 I°i I S 

90.4 323 444 

03 443a -04 433 

1053 . 1093 533 

Z73 293 434 

923 932* —04 545 

56.7 54S3 _ ... 234 

n Nrvt tub. 4*7 FWk. 27 


Bridge Talisman FtL Mgr** (aHci ^G. & A. Tst. Mgrs. fa) (g) 

5-8. Mincing Lane. RC-3 01-6234851 5. Raj lei iih hd. Brentwood. iOlTO >227300 

BT tncom*. 197.0 . 2120*6J1| 7.42. G.& a. tat* 28 01-041 445 

- BT Capital Inc __. 273 294 .. - 1.92 _ 1 ..row.u-H 

.bt capital acc. 2*2 98.0 -..- i« Gartmore Fund ManagexsiflaiCg) 

aSr?.?!?- S-S 93BIJ - 5 M ZS.Marj Ax<i.EC3 A 8BP. 01-2833531 

«fai3ss=ai -si -■ffi.ESffiffiai — 

W« OB Jan- XI Next sub. .dajTfSk 3. Cajnui FUod^ ’ 

The British Life Office Ltd* <*\ SM*©*}. 

84li«ceBae-Xwbddn.Wcllo,»,Vn|2 22371 Income F^d™~ 

.BLBmlobljfc .J44.9 ■ 460] -OJJ *W 1fta.Asontie*_ 

BLBalaacoA*_™JM^ ■ 523 (eilaLTi (Ace.l 

- BLCultal* ml ' 37*4081 330 . 

JUnSSilODd- p42 . jsli+xol 433. Gibbs (Antony! Unit Tst. Mgs. Ltd. 

OPrlca oo Feb. 4. Sod dealing W>. 4* ZS, Blcxnfleli! Sj_ KC2JI 7NL. 01-5884111 

Brown Shipley & Ca. LfUWtt) : fiM feSgTa-EM “■« J 
MnmrWuurtnct.Bni ... - .mrawaam * M 

tgzm=x :: 5H-=i ■» Cent* ej^r ^ . 

rPrlcea fln.Fefai & 10 TL Umda wall. K.C2. 01-5985030 

Canada UTe Unit Tst* Mngrs. UdV a oc kh Wr . j an . sc . .. ill* o 124 mfl .. .. 1 in 

33 aim SL, P«M*» Bar, B^u. . J* Bar 51132 fcy FrS 13. ' ' “* 

Can .Gen rn «t m 4 tLM --IEU 4.0B _ „ •“ ** ' 

Do Gen. Acrum B4.I- 3fcg -04} .4.00 Gnardian Royal Kx. Unit Mgrs. Ltd. 

Ssfe-? 1 ?:' El'S 'Si Esrhanjte.ECaPSDM. 6I438 9DU 


8BP. 01-2833531 

24.71*041 140 
40.7 -03 1U 

134 4 -8.3 233 

44.9 -9.4 US 

41 9gl 18.121 

19 5530 -04 740 

.40 14.41x1 -035 2 45 

303 IB 


Legal & General Tyndall FundV 

18. Cmynce Hiud Bnttul. 

Dia. UniiJaa 14 W7 0- JISj .. . I 

ACC lTnluan.14 — 1$36 34.M I 

Noi M>b- day Ke4 14 

Leonine Administration Ltd- 


Mutual l-iut Trust .Mana K erfi¥(aMCt 
ThretiaiirfMi Use . 15. ropibtli 4i« . EC2I17BI'. 
tji 01-606 4803 

saiga us 

tesiasskb g-izsi 


Leonine Administration Ltd- . :*u«wJ»i»>iVM.-l5i3 »o}-oj] 7.72 

28 Tb rornomm Strrt*. £i?2 2.\N 01-2301111 

Leo Cap. Fund .1564 593] ... I 433 National Provident lnv. Monrs- Ud.¥ 

Lloyds Bk. Unit TsL Mngrs. Ltd.Vtal'w.GrocwliurrhSi-EraPSHH oiotisoo 

MftflzairgDem-TlieCaum'ai.-.Garing-lv-Sea. ”'W2.B n J “ I 

wcnwns.sw^. 23 IS 

13 Finn lnc„ --42 l 454 -01 44B vm rVuiax. Truit \ ... 1 1 

DnlAccuniJ g2 ^ o ' ‘ 1'2 (Accowl'uliae' — 11248 137a ... » SA7 

RfesSiEznr ai »! DUt r t K7irs® l I,;*® 

SSSSjmfe -oi in ***** *v Feb. X 

Lloyd's life Unit TsL. Hosn. Ltd. National Wfcstminster¥ fa) 

70SD. GaMbouge HdL, Aylubtuy. 03982841 4l.U*»ib«n7.SC2P28P 01-837 0044 

Equity Acfiuu. 11132 U94 1 4.41 r.ptuHAccum.l— . {50 .9 42 4] 570 

London. W*U¥(aXS> JJSSSa^^Zpi Sol 

] . Fuutarr Struare. K.C2. 01-6065511 crawtu I b*—— — p7 .4 93 3d . 335 

Capital Priority. . 148 2 444J-0 31 345 04.4J-OO3 075 


DblBC. Aecun 233.3 - . . 35Jj 

Cape! (James) HnsL Ud.¥ 
100 Old Broad Si . EC2.N 1 . 


Capllal „J64A 67* K 

income Ml . 43.4} +; 

Prices « Fnh. 24 Next'dodln i 


T-J 7J3 lagi Gnardhlll T il.. | 73.7 7iJj-01| 417 

*«itAirt Benders<jn Admlnw&aliou¥ 

f** SJ» l J.T. Admin. Bari aim Road. 

■*■231 ■ SM Breniwnnri- Rum mm — 


CarJioJ Unit FdL Mgrs. lMX (*Hc> . rgiteror*-™ :;iT 

Mllburn House. !hnHUiaa>.7iM 2U65 (tl ParEast 


Brentwood. Eiw 

Fffi' 18. (C Austral Ian MJ «3« -0A1 294 

■> Actum 27.9 29.7 -0.1 4.44 

p (am . UiZargvm jc.4 4LI ->6J 3 65 

e 'XU» ttlPwEaaf 468 493a +BH IM 

t'i57 ttlPl"™ *>JTU 23.4 *4,9 -03 337 

357 •GfMsJjn.SS ... 1MJ ■ 108.1 3.62 

791 *3* P'Sh Income 421 • 443-03 8.94 

.— j 4 S (eluc. A AaaetB 233 ZSJ -03 S32 

j.il (c intrrr, Mi ooal.„ V.b Z5J - - 337 

. «J NUl Amerleam^. 403 nS* -1-03 231 

. UClOilXaL ftes-BE- 23.4 253d -03 *.» 

BiattAnM Worldwide J tax. #_ b8J ■ 7Jj| 542 

01-MS 3^1 n, ALLBln frtay*, 3RD 

Hf Col>pUaiv»_ |69J 74* 1 37» 

, Kj ’For tax exempt fonCbi o«y 

Ag Hm Samuel Unit Tst. Mgrs-¥ (a) 

— ?2 45 Beech St-, BC3PZLX 01-8288011 

Ml (b) British Tnui__n32LS 14291-0* 431 
Jaa. 2S. «Jrnt , LTnwu__P3J1 316* -03 271 

E3&¥ (a) SlCapitauffi5dp5 : 2fcla ^03 484 

fflBsasS^K- It? 

48.0 -07 430 

- 25.0 -03 7.05 


caplul Priorih'. - M 2 
Fi ou rial Pri% - - 142 
Do.(A0cuin.l. - ... 16 0 
HI Kb lor Priority 451 
London Wall lot. . 28 2 
Special au. - ... 19.0 
Stronghold liiiiU — 12-4 


StfflMSl- K a| _rJ IS 


M« -0 
15 2M -0. 
IT lit! 

414 . 
383 -0 


Stronghold Units —P2.4 . 34J| -0 

HnuiLife HiMgnml Ltd.¥ New Court Fund Managers Ltd. 

P.O. Box 21. Stevenage. 04385S101 ugg. GmhaielU.. Ailrdun 1 COOGSmi- 

Growth Uoita J3&2 40JJ ... .) 3J1 .V a Efrtl& Foai - n35. 0 143 w j 2.97 

Mercury Fund Managers Ltd. $Tc iSSSfpffl n?6 6 ” D n IaJ 

30, Grcfbaiu SL, BCSP 2EB, 0I-8D04M5.N.C. Sad. Go.fU— U«».7 1135} -02] 431 

3lefe.Cn. Feb. 4. (1213 129.0] -3.41 422 

Tjjl Norwich Union Insurance Group 

AKlMuM.4-.^i 77*+2.ij 3J6 P.O. Box A Ntawlch, ?Jill 3NG. 0C03 22300 

HUh»d Bznk 6„« ? • »»»'«-!>" 

Unit Tst- BSngrs- l&A. OcmhIc Kuuers4 (aMz) 

gmmood HoiuM.sntMranMl. Thorn-. Agio tAv 2B£ ZU 3201 


-0.1 325 
32S 


484 . tit NEL Trust Managers Ltd. ¥ faMfil 

383 -0 1 2 76 Milton Court Dorkhig. Sarrcy ssil 

S3 "o il til NelfiUr IMt 57 91-021 3 JO 


“ (gjNth. AmtrlPML..| 

■■ ; «SSat5EfcE .^-“1 IS 

U P^era fitter Haw. EC1. .01-M83WV ix, Aimin Aim. i&CXH ™ 

• S3.--I C“boUaa-m_. l*»J 74* 1 374 

A^truta_M5 ^ 'For tax «empi fund. ooJr 

u.Ewoin M2 . S3 — Jg Hm Samuel Unit Tst. Mfcrs-¥ (a) 

AcnfDL Unila 30A J29 ■ — . JL47 MRM#ho prumqT v 

CJ.Fd.Inr.Tpt 24* £j3 LN St^BCflapZLX 

Aeewn. Daltx 2U S* 2J# — 

Me an Jan. aTtet dealing Jan. 28. $ &j L Jt£2“ 

Confedentlon Funds Mat 1*&¥ fa) cnp»ai rrun 

180 ftegnut sc. W1R a AY. .. 

Growth med — — .. 129 .4 .' 3D.9} .—— | -428 ibiSccurltvTrt 
Cosmopolitan Fund HBnageik <blBlgh » 

Roche Hone. Londca End. Baoconatfajd. . Inlei.¥ Ca) (g) 

Boek »- - BM8W7122S 18. Christopher Street. E.C5. M -8477948 

Coumpaln-GCb. 7d]U5 • 19* -OJJ 536 InleLl^TFandZ-W.4 89.7* - -| 4.13 

Coyne Investment Mgmt. Ltd. ,. : Ionian Unit Tst Mwgront. Ltd-¥ 

72-60, Gatahonoe Rd~ Ayhmbary-^. . 0BBSSMI 64, Coleman Stxmd.E.C2. 01-6380666 

Coyne Growth |*l.fl .2231-^4.-5-46 loclni Foreign- BM ' 87* I 2J6 

Crescent Unit TsL SferB. Iid.W (g) S id iSS 

4 MeMUcCnro- Edinburgh 3. ' OSMB04031 ‘Nexi dealing FebTlX. ”Feh- S. tPfcb. 28. 

^Slojf -im K«F Fond Managers Ltd. (a) (g) 


Acc. Units Fob. 4- 


iriPrndL Unit Tst. Mngrs.¥(RXb> 

Ilolhcrn Bare. EC3N2NH. OI-40S!«2 

Pntdenual ...P88J 106* -0* «37 

Quitter Management Co. Ltd.¥ 

TbeStk.BichanEc,SC2NlHP. Ql-8004177 

Voadranl a — PUKS 104* I ATS 

Reliance Unit Mgrs. LUL¥ 

Reliance Uv. Tunbridg. WdU El. 0893 SS371 
Opportunity fd — 1452 47*fOJJ 4.W 

Bemiginm Management Ltd.? 

Cl IT -Gate Ha. FlOibury Sq, EC2. 01-806 IMS 

Rowan Secs- Fd. — [1267 12*71 I 371 

Not Mb. day Feb. a. 

Rthchld.* & lands. Mgrs- Ltd. (a) 

SL Swiih In’* Lane. Ida. EC4. 014C843SS 

.Newer Exempt — M07J U3.0j ] 9.41 

Prices on Jin li Next dealing Fob. 18. 

Rowe & Pitman Management LuL¥ 

City-Gate Ho, Finsburv Sq., EC2. 01*16 1005 

Rowan laL Fd |69.0 73* .. . | 2.41 

Next mb. day Fob. 18 1 

Royal TsL Can. Fd. Mgrs. LttL 

54. Jennju Street, .SW I 01-8390233 

Capital Fund .168.5 72d ! 369 

InroiacFUnd M.9 72J* . . ] 6.75 

Pnces at Jab. 30. Nert dealing Feb. 13. 

Save & Prosper Group]*) 

4, GL SL Helen*. London. ECS. 015681717 

Dealings to 01-554 8899 

ErsriBB Hdouc. 68-73 Queen Street. 

Edinburgh. EH24NX. 091-2287351 

Ebor Securities LimiledV 

Universal Growth ~JiU 65* +03).' 257 

Capital Accnia |53J 57.55 -fl-3 410 

General HM' 49* +031 4.46 

67.91 +0 


Scbag Unit TsL Managers Ltd ¥ fa) Target TsL Mgr*. (Scotland} fagb) 

PDBew 51 1.BcItlbry Hsil.Ec 4. 01-2765000 19. Athol Crescent. Edla 3. 031-238862IT 

Sr bos CipliaJ Fd. - 126 6 2T* .... I 333 Targd Basle g}2 27.81 +0 $1 3 05 

Sebafi 1 aeoaic Fd ..(27 5 28^...J 7.90 - ».b| -^f| 5.90 


Security Selection 

STbcCreseenLMinonc*;. EC3N2LV 01-4884313 
line Gib Til 4rd23J 2.01-131 2.78 
line k Gth Tsl Incja J ZJjj «li) 2.78 


Trades UUion Unit TsL Managers ¥ 

100, Wood SI reet, E.Ci 01-028G011 

TUUTJM.a [458 45* -....| 4J3 


Slater Walker Tst MgmLftaWjf) 
2 Laada Wall Bulldiiigs. WalL 


Cosunodln H 

Energy lads. Ed — l! 


rOJI 6.71 0Oe«Ble SonT* Fd|W7 H0.'_ JJ9 

+0j| 6.71 K»»«Isl »■* M.J -0J i.U 

129 General 18.7 19.1 _ ... j.gg 

229 Growth ACrim »-l 362 -03 526 

276 Growth Income 29 7 31.5 -02 5 06 

27b High Ineome-— — 23 6 25.0 SJ3 

6J2 t.T.U “= 193 -0.1 3A2 

SJ2 Index— 21 J 22.7 b ~0.2 3.71 

l_9fl Ovraim- — . — 24.D 25Jfl +D3 2 96 

1.94 PerfonnaBce JJJ 47.2 -0 4 4J7 

Recovery 20.1 21* -02] 4 56 

Minster Fund Managers LUL 

XinnerHse, Aether suRCA, oi-esaioso pearl Trust Managers Ltd. (a)(z) 

BgllxUwFnillJ S3 "■ I J'Z? 252 High HoIboro.WCIVTEB 01-H108441 

Do. Exam jx 171.7 75.7] .. .. ] 4.71 p-rtcro-thW—MT i ■« 


Coraraodlty A Gru. - MJ 

Do.Accwn. — 47 J 

Growth 36.4 

Da Accum. - - 37 1 

Capital 255 

Do. Accua. - 262 

Income — — 375 

Do. Ace am 38.4 

International 48.4 

Pa Accnm [49-5 


-c»ij • in. 

-0.1 432 


Financial— —M2 36.6=4-0.1 43: 

Prop. A Building— 465 49* -0* 3J 

xSelect Grth.** 1003 104* -J 1« 

txiSolertlne." 9U2 94* 1 5J> 

xfCotn modlty Pn [1733 U5A* - -I 6JJ 

■Prices at Ju. 28 Not nb. Feh. 4. - 
“Prices on Feta. 3. Next uh day Feb. Vf. 

Save & Prosper Secs.¥ 


Cro. Internet *1.— 
Cree-Hlgh. Dirt— 
Crrs. Rexcrvea — - 


MS 2*.MilkSt-.EC2V8JE. 

| -02) 450 Key Capital Fend— 

DiscMtfosuy Unit Fund 9fen«£enr EgU &SSi tj 

22, Bloomfield St, BCOITAL. . •' «I-638'44» g'T ln'-ccne Fund _ (583 62* -0.9) 7* 

Diac’yJan.23— —M.7 1 639 SeyPJ-F- pL* 65* -1* 45J 

Da'A'AccamZ^Jmj -.urjFjmJ Kleinwort Benson Unit Manager** 

Equitas Secs, Ltd. (a) (G)._ 20. pen church su, E.r.a. oi-exsuu 


' 01-6067070 

a -D* 434 
-OJJ 43S 

“oj IS 

-I* '458 


41 B labeptoete- EC2 


■ 20, FtenchnrcfiSU,E.r.3. 

12831 K*. pail Ftt. Inc. _ 16L7 


a =d 


01 4X3 8000 

I 435 

435 


1593 3644| 488 

». Next rah. day Feb. 20 

rs & Co. IXd-¥ (ax*) 

E.C3. 02-3682838 

OSS5 162* I 456 

hU.4 187* | 456 

mb. day Feb. 4 

rogreo aiv e MgmL Co.¥ 

L ' 01-3B88280 

UXJI 197* +4.7} 2-78 

SUo 153* +5* 2.78 

M2-H rn 

«y Fata. 10. 'Fall 17. 


5.CX 81-62 

m 3ei 

Mb. dnln.S 


81-6206808 
„„1 229 

1 229 

—f TJ8 


Equity & Law Un. Tr. Rtf ftKbXO L * c Unit Trust Management Ltd* 

Amerabam Rd, Sigh Wyttuba ' 060438877. T5 c .? U,c ‘Lp c, »>W EC2N IBP. 01-588 2KO 

E^Uyatro P3A M. SR |ffi H bH: |« U5 

“li-mii’ UlW50n Securities Ltd.¥(aXc)«) ' 

Si^d^ Y ^5sf6 M,B ‘ Ufl n *t*Ti£ « George St, Edlntmr*IiEa2=JC. 031-2263811 

CagalTgL W.6 . Se9'a'B.tB' >n*>*«MKw.irM *501 .._. 4.46 

income™. pen . iaccbbl Unttsp 792 842 4.48. 

Friends* ProrfL.Uhit Tr.Mgrt¥ ’ gj jfjJ 

Pixham End, Dorking- - . J 0386 SOM »5 SJ ™ 1150 

Krirndx PrW. n* -[322 34*. -Oil 427 American Fd.*_^_ 22U 252 ..... 359 

Do. Aectun [T75 - 4Q.4| -03| 427 CAccmn.Uolult [253 25* .... 259: 

C.T- Unit Managers LbL¥ ^ ' ' '• tM,w ^ '~ FMday - 

16.5t.MBrtln*-l»Grand 1 EC3. . ~ .'. -014088461 

G.T. Pap. I DC 1642 682ld-0J| 350 

Da Acc ; 795 • 711 -62 250 

G-T.Inc.Fa.cn 122* UfJ +12 - 1A0 • - 

G.T.U5- A Gen __ 1933 MU 415 1.00 
G.T. Japan t Gen— 1753 X86.6 ~+25 . 6.60 
«GL PenoExJU — U63 wob -02 218 


™ « -PearMnc.—— 

Ttuw Qnaya. Tower Hill. EX3R6BQ. 01 -8X8 4S88 p^wl IToUTBt- 
See also Stock Exchange Dealings. (Accom. Qmtai - 

U&GGencnd. 

(Accnm.UntUi 

KLA G SKOJld 

(Accnm.Dslui 
11*0 Midland 
(Aera m. Units] 

U<cG Dividend 
(Accnm. Untie) 

M AGSpoelal.. 

(Accnm. Units] 

MAO Magnum 
(Accnm. Units) 

BIAGFJXS 
(Acc nnu Units) 

K6G Compd. Acc 
MAG Berov. Acc. - 
H A G Extra Yield 
r Accnm. Un Hal - 
MAG Japan Acc 
MiG Korop Act. 

MAG Aar. Acc. 

MAG Anit'ra Acc. 

M A G Fkr Eastli 
(Accinn. Units] 

IT A G Trnstee . 

(Accnm. Unitsj — 

CbarUnndFCb 3— 

(Accnm Units) 

FWsH.Ex.Fhb.2_. 

HAGConv Gr7h — 

Quite General.. 

(Accnm. Units) 

QydcHlebinc. 

(Acc mn. Unlu) 



Pearl Growth Fd — B0 7 22S ,....! 4.29 

Accnm Onltt— . — W* 24 2 I 431 

. _ Tear! Inc. -~v. B6.4 28.41 612 

I4S8S Peu-IUhUTU [34.9 33* _ 426 

(Accnm. Units) [36.7 . 395) -oil 426 

522 

am Pelican Units Admin. Ltd. (gXa) 

448 l Fountain*, Manchester 061-3365885 

LM pdicxa Units V*X 63* -02] 424 

7.49 

im Perpetual Unit Trust MngmL¥ (a) 

J-IJ 48Han9t,Benlss’Oa Th-imcs (M8UB868 

U9 PpetnalGpGth HOLD 107* J 4.28 

429 

J** Piccadilly- Unit T. Mgrs. Ltd.¥ faMh) 

tm 65. London W4U.EC2. 01438U80I 

628 Extra Inemne—-— B9 7 JL4* -0.3] 950 
854 Incn-arA Growth— 293 313 _ 450 

854 PfirtlulioCapllal _ M 6 419 -03 3.10 

130 Fort Growth & Inc. <97 54 0a -D.Q 724 

359 Port. Private 271 29.4a -02 400 

199 SbealeyParl- 627 681 -03 357 

228 

355 Practical Invest. Co. Ltd.¥(.v>tc) 

626 Enropa Hi, Wld. TT Centra El 01^238883 
Practical JatL XI— |U6 3 1363) . -I 3 40 

g j* Accnm. Untu, |l65 9 179 0] ....J 3.40 

223 Prorincfei Life lnv. Co. LtiLf 

52 222, BUhapsgste, E.C2. 01-2476533 

878 Prolific Units |68.D 7281-021 249 

8J* High Income U3 86.0} -0.il 739 


CspiRl [302 

Fln’ctal Sac. Fd 63.9 

1 nvestment Tsl — - 222 

illEp'an GUlJtld. 1*3 * 

• SUapanUth.Fd — . 
UJU-S. Glh.Fd. 

General Unlu. 

Hlch Yield Units— 
Income-.. — 

High Betarn. 


32* -02 238 

663 -02 297 

23J -02 359 

875 +05 128 

79 5 -05 020 

792 -0.1 125 

395* -02 4.49 

512 -02 622 
41.6 -03 726 

33.7a —0.4 751 


London EC3U SQL 
Assets Tst 
Bltak Ins A Pin. 
BriLHlRblnc 
CsplUlArc, 

Cap. Growth 

Centnty 

ruyefumdan 
Comm. Cans 
Commodity 
Cannlhlated 
' Domestic. __ 

Ui an pi Tst. 

Extra 
Far Ehl 
FIDSSTT tL 
Gas tad. A Power 
Gca. Fund.. 

Global Gnb 
Gold A General 
Growth 

Sigh Inc. 

Hundred Secs. 

Inr. Unila 

luLCocsumrr 

Inrost.TsL fib ares 
lnv. Second Gen. 
Incest Tat Unlu 
InrcstoraGenl 
Kiu'mlh Tit_ 
Ka^Uleh Inc. 
NmnrarH«wVcns_ 
New tones. 
N-AoecTn 
Plant A Gen. 
PrFsnol Tsl. 
Property Shares 

Provident 

Security First 
Siam rock 
airld — 

.■aains change 

Unit “D'. 

UnrvarxaJ Second 


01-638 047WMT8 
54.7] -031 531 
540 -0.4 3.52 

25.0 11.16 

444 +03 33* 

3Z.« _-.. *« 
442 -02 417 

39 2x1 -02 3.40 
38.94 -0.1 371 
58 2 _... 550 

459 986 

34 6 -33 496 
805 -0.5 I » 
30 7d +02 9 IS 

22.7 - „ . 3.44 

975 -0.1 319 

53-ril +0.4 £84 

JO* . . 4.78 

602 220 

992 +0.7 396 
70.5 -03 426 

445 -0.5 707 

51 4 437 

49.1 .. 750 
26 6 -03 3.17 

40.7 -03 430 

53.4M -02 4.65 

26 0 -03 3.61 

32.7 536 

M2 +03 4.96 
765 -02 7.44 

SEW -02 5-jM 
292x1 -02 555 

3X5 -02 170 

40.7 5nr 

425.9 -33 355 

123 3 .« 

1125 -03 -437 
. 561 -02 4.76 . 

652 -02 4.92 

409a -0.1 443 
452 -02 *94 

225 -.-. S.69. 

161.7 —1.4 3.72 

1023 -02 471 


Transatlantic and 
01*9 New London Rd 
Barbican Jen. 20 
(Aeeum.Unii5.i- 
BcrbJ%roJui28.. 
Bamnstra Jan. 28 
lAccnro Units) — 
BarhicbTd Jan.25 
lAscnra. UnilBi-.. 
Baeklaat Jon.29 
lAeena. UnK&i. 
ColcmroJsn.30 
(ACCUBI. Units'.. 

Bn dear dot Feh. 3 
GlmFVb 3 „ 

■Acrum Units* 
ti’chnlcrJan.30. 
Ln.Brura.Jaii. SB 
Mx'lbaro Feb.l 
(Accnia. Units) 

Merlin Feb. 2 . 
i.Vccum Units.i. . 
Mcr.Ug Yd.J»n.CS 
(Accom. Units'. 
Vgu.Gat Feb. 3 
(Acenm.Untiai. 
Van.RK.Vd. Feb 3 
Wldk moor Jan 29 
(Accnm. Unila/ 


Gen. Secs. Co.¥ 

CbdnuJord OMSSIOCI 
<u 

. — 462 

504 
436 
. — 4J5 

: — 834 

854 

4 61 

461 

416 

-... 416 

+U 3.oa 
+05 462 
SS.4T +0.7 453 

97.91 224 

Soil .. . 594 

56* *0 4 3 85 
+0.4 3CS 
379 

8201 379 

46 4 _ 4 JO 

»4 -... 4 IB 

420 -02 354 
406 -oa 364 

+2J 835 

.— 402 

...... 4 82 


Trident Trusts (aKg) 

ISO. South Street. Dorking. (0306166441 

American Growth. -D05 32 61+OJ — 

lneome JS.4 377 -0,1 951 

lOWIlbdramal. 2U . 305 -02 — 

IntL Growth 49.7 5X9id 9.70 

Market Uraders Z4.4 25.1 -02 4 09 

“Nil Yield” 27.6 29 4 — 

T.'JL Growth P73 18.9] ..... 437 

Tyndall Managers Ltd.¥ 

18. Canynae Road. Bristol. 027232241 


Sco tbits Securities Ltd-¥ 

ScoUdts 1573 ' 3954-021 3.71 

semyield 44.7 47.9 -0 J 6.04 

Scot growth 445 485 -02 436 

Scotahares 9X4 44.4 -02 452 

ScoUundfl ... 2425 255.4 +0-2 235 

Scotlncome 475 +9.5 -03 637 

**Sc(M- Ek.GUu 22*8 293.4 ..... 273 

'ScotEx-YM 1325 138*.-.- 5.11 

‘Prices si Dee. 28. Next talk day Too. ll_ 

J. Henry Schroder Wagg & Co. Ltd.? 

120. Cheopeid* E.C2 
Capital Oh. 3 
(Acrum. Units; 

I nemne Feb. 3 . 

! Acrum. Unilsi 
irneral Jan. 28 
i Ac cum. Unhsl 
Europe J an. 20 
I Acrum Unhsl 
PVuCbyJan.2 
Ex. Feb. 3 

rayFch.3, 


Stewart Unit TsL Managers Ltd. (a) 

43. Charlotte Sq, Edl ntmreb. (01-228 S27I 

Stewart American Fund 

Standard Unlu [47 B * S3* I L45 

Accnm. Units—... .U9.6 S3* 1 — 

Wllbdrawal Units .. K2J 45* | — 


| 3130 

+0* 530 


Inc. IMs. Jan. 28 

Da Arr Jna 28 
Cop. Dia Jan. 28 
Do. Arr.Joa.28. 
ExpL Dts Jan 2B 
Do. Are. Jan. 28.. 

Canyggfd.Jan. 28 

Da Are.Jan.sa_ 
lnLErn.F(L Jan. 28 
Da Acc. Jan. 21—. 


06 45 41 _... 6.20 ‘ 

4*2 1516 — 620. 

92 1HJ2 -._ 3-73' 

128 B 135.4 3.73. 

68 912 .. .. *5? 

1075 113.2 ... 452 

6.6 805 ... 453 

922 4 63 

2162 4 64 

2225 ..... 450 


Stewart British Capital Fund 

•Standard)-. 1109.8 3 

Accnm. Units hl05 I 



gSJJ+DJI 259 
9SJ +03 259 
1413C -45 659 

1855 +52 659 

&B5C *09 

70.0 ...... 455 

365 - .. 2.71 

382 — 221 

138 6a 431 

143 7 +135 451 

nj'rn.A...|uu 1389* +3*. 451 
For lax exempt funds uily 

Scottish Equitable FmL Mgrs. LULV 

38 SL Andrew* Sq, Edinburgh 031-8880101 
Income Unite--: — H43 4751+051 950 

Accom. Unlu M63 48* +0* 5.00 

Dealing day T«nd«y. 


Snn Affiance fhnd MbgL Ltd. 

Sun Alliance H»e„ Horsham 0403 641 41 

-Exempt Equity Tt[£14B.7 147.* 1 4.65 

7MB. Gatehouse Rd- Aylesbury. 0300 5941 
9The Family Fd |693 74* _...[ 3.46 

■Prices on Jam. 14. Next sofa, tug Fisk 1L 


Target TsL Mngrs. Lld.f(aXg) 

7-8 Breams Bldgs- EC4 A 1EU. 01-2420777 

71+0 (Mehniw Rd. Aylesbury. 

Target Censboodily- B6.4 2821 531 

Target FI naueinl _. 555 605 -05 3 77 

Target Equity 340 36.4 +03 564 

Tariff Ex. Feh. 4 1585 164.4 +3.9 550 

+Da Acc. Unlu 1RJ 1993 +4.9 550 

Target Growth 25.8 275 -0J 3.89 

TarcalnlL 293 313 +D3 i65 

Da Briar. Units M2 32J +0J 255 

Target lnv.. 25.7 • 276 -0J 235 

TBL Prof. FVob. 4—_ 1303 13b.2<d +25 457 

Tci Inc zu 235 956 

TiLPref.— 13.1 1A2 1227 


Tyndall NaL and Cdouil¥ 

Inc. Die. Jan. 28. JU0.2 13501 .1 530 

DaAee.Jan.28. (U2.D 168 d _ .( jjg 

Cap.Dta.Jan.ro 004 6 ibb.+I 1. s.54 

DaAee.jQO.28 P202 124* | 354 

TSB Unit TsL Managers Ltd.¥ (y) 

at.ChntiyW^-.Aadoror.Hanix. 028402188 
Dealings Id (BM 634323 

(bjTSB General B46 37Jsd[-fl.SI 5.78 

(bi Da Acrum. fa.7 44* -0.3 370 

TSB Scottish (64.1 6*4|-0.q 259 

(bi Da Accum 165.9 69.4] -.-1 2 89 


Ulster Bank¥ (a) 
Waring street, Belfast. 
(bgJlster Growth— P*J . 


023233231 
37* -C.5J 384 


Tel. Inc™ 
TgLPref., 


Unit Trust Account & MgmL Ltd. 

55. Mincing Lone. EC3M3DX 01-0234951 

Friars Him. Fund —|Ug.O 124 9ri| I . 5.77 

Great Winchester ...1185 202] ] 6 00 

UL Wo her. Owns.. 17 .2 28* ... 1 555 

WiderGrth.Fnd._ 25 1 26* +1* 4 eh 

Da Accum. 1265 28* +l3] <56 

Wefer Growth Fund 

5-821UKies Lane. EC831 3DX 01«34D51 


lneome Ucits B5 1 26* +1* 4 06 

Aceam. Units _ . .(26.9 2831+1* 056 


* INSURANCE, PROPERTY, BONDS 


REGIONAL MARKETS 




of the share prices pewiotwly drown under regional . bendings is 
tri(h quotations on London. Irish issues, most of ■ which -nro not 
In Lonaan. are shown separately and with prices as on the Irish 


feraigShra. £1 
HWsm Steigti V 
Hi 8 m ns Brew 
1.034. Stm. El. 
Holt (Jos.1 25p 
HXeen^-Ze__ . 
LotelTs Ship £1.J 
STUn. GoWsmUhl 



330 

7 . „.... 

93 

150 +2D 

260 . ...... 

IB 

70 

89 * ...... 

52 -1 
90 

12 

15% 

■iSr-t 

a - 

70 

140 


Shiloh 8phui._] r30 |_.-. 
SlndaUlWnu-t 53 1-.-. 

hush; 

Alliance Gas'SlA . 85 _™‘ 
Carroll CP. D.)_ UB. 

Cion damn 46 -• 

Concrete Prods. - 85 ™.. - 

Goodfcfody i£ll„ 34 .—‘.i- 

Helton lTndgs-1 37. +3 >' 
Irish DisUlIerx- 68 +6 - 

Irish Wire - 40 1 

. 

CimhoB H] '51 

Urldare / 7* — . . 



ice Co. Ltd. 

EC4. ' -•01-0*84011 

32* +0* — 

rf+0* — • 


duihse, Japhet Life Ass. Co. Ltd-¥? Hsmbiw life Assurance Limited ¥ Life ft Equity Assurance^ 
IPUtm mater Row. EC4 • 01-2*020881 ““ “ “ 

§age^=|S = ' 

Ss®!=Is Hd = 


UrBrilJ 

HOjl+BJ 


13*1 +3j 
un.7 +oj 

10SJ2 +2J 
27.4 +0J 
1005 +OJ 


— • The City of Westminster Assnr.Soc.V 

H Crqyd(xi.CR027A. 01-08(0684 

_ 1 First Unit |BL8 85* +4.11 — 

— ] Fourth Unit 576 “] ..._J — 

_ I PrtyUns |4B2 50* +0* — 

— i The CSty of Wminster An. Co. Ltd,* 



ai-ttBOoail Olympic Way. wmbly, HA80NB 014XHB838 

j SeLluv i B&J 30* +05} — 

_ Second Set 22.0 245 -HU — 

_ ASeeuroReL M5 325 — 

_ Gift Ftand 255 27.8 +03 — 

_ Equity Fond — ZU) • 215 -05 — 

_ eurpont Fund 1035 1095 „... — 

-- _ SSdreriveAnJd— 675 . 715 , — ~ 


139.7 - 

1297 — 

i2nj : — 

136.7 — 

1SLS ...... — 

Ud.l — 

»J = 

UlU — 



_ 1* >■ 

m**- ■ 




lamuel & Co. Limited announce, that with 
: from Wednesday, Fehruaiy 4th, 1976. 
Base Rate for lending will be reduced 
10i per cent, to 10 per cent per annum. 

sst payable under the Bank's Demand 
sit Scheme on sums of £1,000 up to 

000 will be at the rate of 7} per cent, 

mum. . 

1 Samuel &Ca Limited *■— 5J 1 

100 Wood. Street • nTO 
London EG2P 2AJ J J hi 
Telephone: 01-628 SOU HtdL 


Albany Life Assurance Co. Ltd. 
SLOMBnrftagBeaSL.WJL 01-4375C8Z 

9GldJfco«yFd_M7a 30X3 — 

Wnimm - ~ Q++ 1453 — 

WKqntWFIrad tKLfc 338A — • 

WDol fuxutff. . j US* 142.' — 

wroposy Poad 1005 __ — 

VDo. Arm.nl. _ 983 1033 — 

WFlxedluLFU. 1&2 IMi — 

WDo-Acctua. 185.9 "1115 ™ 

9M'pI«Iov.Fd. 1Z23 12*7 — 

UDa Accum.—, — 1255 lg-1 — 

Gtd JBtm* Fan. u»a IMJ — — • 

rv An i.m — in* z 18*7 — 

Prop. F+n. Fund 1*8 18*0 ..... — 

Da Acrum..... ML7 1873 — — 

F1x.1pLPWd 109.8 1156 — 

MteR ^ = = ■ 

Da Accnm..., 133.9 148.4] _..J — 

AMEV Life Assurance Xt*L¥ 

Alma Hae. Alms Rd,Bagntc. Rci*»l»40im. 

Triad Mjmsgnd .[12U 12*11 1 — 

Triad Mgd ^ jlU6 US.* . — 1 — 

AtiuiUc Assurance Co. 

See Ppder Property Growth An* 

Barclays Life Assnr. Co. Ltd. 

Z^BomtetxtBd.g.7. ’ 0 1534 834* 

Hwriayhqnds^ [9*4 . in*....,] - 

CaxnmtunllvsfaraJu.ro 

B«tMn Life. Assnr. Co. LtdV 

71. Lombard St. EC3. 014B312B8 

Black Bocae Bd [ 18561 | 1 — 

Braadta Ltd. 

28. Fenchorch SL. EX3t 0I-O88GW 

Brandts Exempt [925 95* +7* 769 


3 j Crojrdou. CROJJA. 

j Watt Prop.. H5J __ 47 

Tjmra* 5*2 

■ • SprirnlWnr ■■ 3*2 __ 

• Puls Fund- 1356 138 

75DBX DneatorsOpe. Bd„ 1B75 U3 
Eguijy Pn wri pen _ 41 

2. B rihdm lo Managed Fund.. 

H FeriMne. Dec.SX 1 _ BM 

_ Bahoic«rDee.M_I1l2*l __ 134 

_ GToodDec.31 1 10*9 

Valuation day last working day 


01-084 968* 
[+0JI - 


. Hearts of Oak Benefit Society 
Eastern Road, London. NWl OK 

Hearts of Ctelc — POJ . 32* — 


01^750203^==!^ 

325] | — OpL 5 HyM. Jai 

OptaMn-Jan. 


I OH Sanad Life Assnr. lid. 
NLATtaxRr.Addlsemiibe8iL.Cter. 01-888 

mil S, Prop CfaiU_[l»S . 1512] } . 

WDa Man. UOII__L 035.7 142-91 | - 

naMm#y Wl pnS-4 Ul* | ■ 


Life Assur. Co. of Pennsylvania 

.30-42 New Bond SL, W1Y0BQ. 01-403 BBSS 

LaCOP Units [782 82* ,...4 — 

Lloyds Life Assurance? 

ei2.LrmkntalISt,BC3M71g. 01-8238621 

MIL Gth. Jon. 7 100000 J — 

.gpLSEq.Jaa.29_ 99.4 10*7 — 

J Opt. 5 Prop- Jan. 29. U70 £1X4 __ — 

Opt. 5 Hykl Jan. 28. 12X5 12B.3 — 

OpLSauk.Ju.30^. 11*1 1282 — 

OpLSDpJUJaoro. 10*9 1115 — 

♦PaMn JhlJmL 15^ lfi.7 149J — 

sSpenKqMJan. IS_ 19tl 2065 — 

Pcnf^FUJan-UJ— lllA 1165 — — 

♦Pro.Fd.InJan.13. 13M) M8J — 


Oaklife Asstuance Ud-¥ 
4*WlndrarRoad,Slmigh. Tri. 35918 

Oaklife Man. Fcl P26B 133* ] — 

FboraLNUnimce Co. Ltd. 

+^S.KlncWiniamSt,EC4P*HR 01-8289R8 

KKfc3“« ,l J=|: 

EbTr. PbJEdJE pJL7 &L7] 1 — 


KiDf wimu k, cwum. 

Eb’r. Ph-EqJE (5B7 . 6X7] 1 — 

Prop. Equity Ac Life Ass. Ca¥ 

119. Crawford Street. W1H2A&, 01-4800881 


mi _ 4FuJD|kF(LJatt.U-E 


320.* „..J — 


Cammrcial Union Group 

St. Hri+n'L 1. Und*r*h*e. EC3. 01-38S7SI 

StBfcS4SSJ $£ I = 

Confederation Life Insurance Co. 


Imperial Life As*. Co. of r*"” 1 ” Gnrajf 

^n£StSS?S Br B a ^S n T 4SK 

=T? ttBUOmM ■ ts d = 


Hbt SUk Prop. BtL 349.6 +1* — 

DaMan-Bd.. 705 — 

Da Equity Bd 743 . — 

DaFk.Mny.BdFd. 1ZL4 +45 — 

Da BaL Ajl Ser.11 995 +0J — 

GUI Ed faGov. Sec] 1092 +8* — 

Property Growth Anar. Co. Lt<L¥ 

111 Wrafed naler Bridge Rd. ,10-0280881 

Property Growth _J 156 +« — 

ApiaKoal 495 +1 — 

XbberNm.P.G 13*5 +2J — 

awriwlkiKl 575 +17 — 

EqaltyFandl 143.4 -05 

Monqy Fund 1161 . — 

ARetlre Annuity 1450 +9.0 — . 

Olnuaed. Aanty 1370 — — 


Pa. GL FU. Jan. 30 _ [46.4 SO.* t - 

Ftalv. 81 -88 Feh. 

The Imfivxdnal Life In* Co. Ltd.¥ . 


UO.BeMBtSL.WlROAV 



014379040 


iUi SMtemrae penTfea.Jan.30_ 137.7 
EonhaorneaBIll property j*,. a — 1141 
129.71 „ - Con v. Den Bds 1030 


Mnjid. Bde. Jtm. M _ 1M.7 
Per* Pen. Jan. 30 — [137.7 


AhbriNM.-P.a__ 

^SSriWwj_zm 

HawDsw— 

♦Retire Annuity 

Olmmea. Aanty __ 

AllanUe Asmtrene 

AD irthcr Ac. Ul» 
VAJI Westbw Cap_ 
01nv.Fdl9s._3_ 
Pearioo Fd Uts. __ 
Canv.Pena.Fd. 


Scot. Widows’ Pud. & Life Ass. Soc. 
S, Gl Andrew’s Sc. EJnburgh EB2 2YD 
Zur.PIy.Jcn.3Q. pl*2 327J] - 

Slater Walker Ijuuaace Co. Ltd. 

80GxtaridGeRnad,W12 01-7*091X1 

- 

Son Life of Ccnada (UJL) Ltd. 

2, 3. *. Cockrpor SL, SW1Y 5BH 014003400 

MtedeLeef Jan-2B_1 15U i J — 

PersnLPruFd 1 1435 1 — 4 — 

Target life Assurance Ca Ltd. 

Ttareet House, GMafaoase Rd, Aylesbaro. _ 
Bucks. AytecbmyOaatfeSBU 


994 __ — 

1870 — 

SB0 — 



36. Fencharch SL, ECSL 01 -8*08680 

Brandt* Exempt [925 95* +7* 709 

Canada life Assurance Ca - 

M High SL. fetters Bar. Herts. P.Bar 51122 

Growth PU. Fed l_| 5L3 j 4 . — 

BeTatf. Fd Jml ®_| 10208 } — [ - 

Cannen Assurance. Ltd.¥ 

1 Olympic 'WS-. Wembley, HAS QNBL 01-902 0878 

E^MbL ] COM +00* - 

WO J5 - 

_ . • ' .Canat amt valnr Feb- 2 . - 


N?.;: 

iw*** 
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STORY TODAY I 

©: 

Edited .by Peter QuennelL and Alan Hodge ® , 

o 

he FEBRUARY issue includes: 8 

.o. 

- o 

1CAN JEWELLERY Michael Grant § 


LACK PRINCE 


Capital Life Assurance* 
CtelJtroHmiae.ChnelAsliWTaa 000328511 
SevlmiJaals 1 8432 1 .... I — 


CereblU Insurance Ca Ltd.*. 

38, Ccx-nhiil. E.C5. ’ Ol-OaeSCW 

agfflBBStri izd = - 

3<aa£!teJ>ecJO_{l38.l 139.* — - 

Credit Be Commerce Insurance 

SOUarkLare EC3H7TN 01-488 1168 

MBMcedFd*. 19901 523* . — } — 

Crescent Life Ass. Ca Ltd. 

Brnrwidc Han, Mcbhd, Bala. Mdnhd34e5» 
Gtet Fin’d. Dxv.Ftt.16U H.H+0.7] _.- 

Crusader Insurance Ca Ltd. 

Bowring Bldm, Ttawcr PL, BC3. 01-0380031 
Gth. Proa Bed J__B 7J 6*4 [ _ 

Eagle Star Insur/Midland Ass. 

LThraulneedleSUBCX. 01-S8BUO2 

BaKe/ZCd Units_441.7 4331-03} 634 

General Portfolio Life Ins. C Ltd.* 
80 Baribriantw O, Waltham Cress. WX31PH 
Portfolio Fond 4 133.74 | J — 

Growth Be Sec. life Ass. Soc. Ltd.* 

United Horn W3L 01-330008 

FlexfWe PI nance — I CUBS I — ] — 

LandbaikSe rs 1 S22 J 1 — 

LandbamJc Sts. Ac-J2B*t> 106-7} — J — . 

G AS Super Fund £7.991 | __] — - 

Guardian Rnyal Rre fc a upi 

Rt0alBzEhaBgn5C2 01-38*7107 


14X3 — 

119.91 — 

109-lJ - 


129.7] „ - Cotv. Dtp Bds P030 lOMj | — 

H45 — Magna Assurance Company Ltd. 

125.2 _... — is. Chequers Sq, Uxhridgd Middx. 52181 

ffi = = KBttae=l iss i-i = 

JU E — Merchant Investors Assurance* 

ml ~ 123, High SZrceL Croydon. 01-6080171 

• 13*4 — Cott. Drp. Fd UJ.9 . - — 

387.7 — McncyMrkLB. 1230 _... — 

113 J I.;... — Mer. lnv. Han. Fd 873 — 

' Iter, lnv. P^.Bd— 1116 — 

Investment AnnnHy Life Assur.* . ~T no5 ZZ — 

Swan CeutLPeraflrid Hants. 0730 3281 — 

riSS tna a** * j.t Deji Pen* U3A ZZ. — 

UotiSSfu^ WJ 18 ::::: - Hm.MkLPma._- uoa - 

SSlSfc S z:: z NKL Pensions Ud. 

IJOTftw-Pro. 656 _ MDtcn Court. Daridng, SnrrW- SOU 

Lion High YldFea. 770 _ Nriex Aee. LMiU._»5.2 89« -0.7] - 

Un BTgd GtlLFd 0.9 tea - Ketex capital K3 67.3 ...... _ 

Lien JTgd. Cop. Fd ‘ - - ■ =* 


A D WthfT Ac. lAa. 106.7 1123 +*! — 

VAIIW«aba-Cap_ 10*7 1382+46 — 

Wnv.Fd 14a. 12X2 +55 — 

I'mrioo Fd UTS. 10*1 +0.7 — 

Conv.Fenfl.Fd 1100 +X2 — 

C<nv-PmsjCin>.UL 1100 +0J — 

Man. 11X1 +X2 — 

MaoPms-C^tte. 1111 +12 — 

Prop. PcmTpg 13X0 +11 ... _ — 

ProoPma.Cap.Uu. UX0 +U — 

Bdgg. See. Pbn. Ut 1820 +0 4 — 

Bdg. Sac. Cap. UL.Z| 10X9 +0i| - 

Pm den rial Pensions Limited* 

HolborD Barg, EC1K2KH. 01-4050222 

Equity FdJaq. 21-Q707 170* I — 

'5P* rV iuj sSsoIi^jo SS r::J 

Reliance Mhtual 

Tunbridge ^ Wdl*.KmL nf02 22371 

Rd. Prop. Bds. P565' — [ .[ — 


Tnmsinternatioaal life Ins. Co Ltd. 

2BreamaBIdga.ZrauteaEC«lKV 01-4000*87 
Tulip Invest Fd pl*9 12X1| J — 

Trident Life Assurance Ca Ltd.* 

0432385*1 

Hd = 


OKE 22371 
T i I - 


Cmv. Dep. Pens 1 1135 [ — J — 

Xm-MkLFma. — I 1380 ] ..._[ - 

NEL Pensims lit L 

Mntto Court. DorWiig. Sarny. SOU 

Nelex Acc. Units ._W5.2 89.U -0.7] _ 

Nelex Capitol K3 67 J _....| - 

. Kexi sub. day Feb. S 

New Court Prope r t y Fund Mngrs. Ltd. 

, SLSwitfaiiiaLane.LuHlcD.EC4. 01-8084356 

1 MewCIPrFdDec3l -Mi 183.4 ....] SJ9 
Next mb. 8xy March 31 


Royal Insurance Grasp 

I, North John BU Liverpool. 0513308022 

Bqyal Shield Fd — P045 m* +1.9J - 

Savo & Prosper -Group 


sestssss: ,ij*“T^ ?ie ^ p ^St 3, ra^M^ii 1 

MittiJiPcd Fnod— 156,11 h ..J — • 

1S-9 H H8 New Zealand Ins. Ca. (UJK.) LUL 

prop Mod Gib. P343 KU| ..—I WBrnarSq . Spll u wo d. 070282965 

_ . „ ... Kiwi Kay lnv W* 12X* ._...] — 

King & Shaxsan Ltd. . 

83.Carnhiu.Ec3. 01-8285*33 NP* Pensions Management Ltd. 

BoudFdAEx«npt_ (01701 U955]-X59j — 4a Gracirimrch SL, EC3P 3HH. 01-6234200 

.SSSn^=teS iw| ::d = j*J . r 

Norwich Union Insurance Grasp 

Langham life Assurance Co. Ltd. pobk* Norwich ran sng. oeosszan 



MgdriHae, FiU9faoiyS(L.BC£ 

JGdxsBoncfc- PS8 373 

J^opBOTtL..--— mi IK 5 
PropUnrt*(LISI._®.6 25J 

Vb p (SPI Man Fd [593 62^ 


01-6288881 Mh. Fd. Jan. 3 

T_ Eq.FdJm.a8 

' — j _ PrFdJan.30 

Kx.Di.Jan.3 

„ Nor. UnL Jun. 15._ 


M---1 - 


01-6881717 

lOtR-0* — 
123.7 .... .1 — 
226J +0JJ — 
1373^ -03 — 

MS 3 „..T — 

-152.7 1 - 

I -Jm. 16. 

[Price nonUdy 

Saveguard Assurance Limited* 

Swan Court, Pfterxfidd Han lx. Ftrafld.331 

Investamt Fund -41095 1155] .— .[ — 

Schrader Life Group* %. 

EtrtcrprigcBopsc. Pui tx mouth. 070527733 

Fixed lot Fhb. 3 [1145. 12X71 +ZJI — 

FlDribteFli Z^. 1082 - U3L9 +L7 — 

KqnityFHi.3_ .1650 .. ._ — 

Da Series X, 370.6 179.3 +15 — 

Pnsn.Cap.Feb.3~ 1S*1 it£s +X< — 

I^xa. Acc. Frfj. 3— . 17715 5E5 +13 — 

Erte.Pest.Cap MX» +13 — 

Exec. Pm. Ace. 192.42 +039 — 

Preprfy.Frii.3 H0.9 “33M +03 _ 

Deposit Feh, 3 IBM 305.9 +01 — 


Tyndall Granp* 

18, Canyn£B Road. Bristol CTO 32341 

ffiips&l W \zd- 

Vanbrugh Life Assurance* 

41-43 Maddar SL, Ldn. W1RSLA. 0MN482S 
Managed Fd U13.6 U90] +0JU — 

kswrjzim SJ:i3 = 


Welfare Insurance Ca Ltd.* 

The Lew, Foltettonc, SenL 030357338 

CmGronth Bd_ — . 3574 . _... - 

{•Exempt FICX-Fd— 87.7 

+Kirmct Prof-Fd- 6M • — .. — 

♦Expt-Inv.'ULFd— M73 ' — 

Flexible EUnd " 7*A — 

lnv. Trust Fd. — _ 1052 . 

Mouwn#kerFd, — 75.6 — 

Pro p e rt y Fun d 672 —4 — . 

Windsor life Asinr. Ca Ltd. 

1 High Street. Windsor. . WiroborBUM 

Ule lnv Pirns J99.6 _ ^ 5221 — J _ 

Fhtare Assd.CUL — batt30 (bl360j J — 

Ret Amd Pens...,, (" £12J5_~J .. -1 — 

Flax. I&v.Grtmh„ |981 10551 — 4 — 


OFFSHORE AND OVERSEAS FUNDS 


CUMandS 

o 


S HOUSE IN CHELSEA L W. Cowie g 

8 


6 IN PARIS 


Joanna Richardson g 


NOW ON SALE 40p 


Albany Vund Management Ca Ltd. 
PA. Bax 18©, Htenlltou. Benunda 
Albany Fl»d Ud_t5C44* *81) .1 

AagtiaHan Selection Fund NV 
jtefet'fewr faariaro do Irish Yam t A . 

. Nnetnb. day Feb, 5 

Rfepe.’Bnato Lambert 


CAP 

Bk, a t Tante U S. America Ltd. 
40-88Quma Victoria SL.EC4- 01-518 fl«2 

fewhrW :i 72b I 4 - 

- N« asset value Jan. 38. 

Barclaya Unieora InL (Ch. Is.) Ltd. 

LC!aciagCniiu,5LBeUer.Jny. WtWm 

vaafissr-gs. 

PanlaysVnleeni InL (L O. Mta) Ltd. 

80 Victoria St, Daugglas. I oM. 083448W 

Otaeoro Anat Sct_UM 5304 - - J 

Pd Anri. Min. 27.2 +2° 

Da fete-. Pariflej_ 1395 l« g - . 

SSffiBSSt-Si & ::::: « 

Da 34 


Burling Management Ltd. 

15. Bent 9c, fetfai^, KAW. Australia . 

Darting Fund ]SX75 106) .....J 579 

Delta Group . 

P.O. Box 1447. Noam Bahama* 

Delta lav. Jon. 37 _#OSLU X2t] — 

Dreyfus InterceaMitmtaZ lnv. Fd. 
P^. Bax N37U, Nafata' Bdunm*. ■ 
KAojm.39 -pcaia i2J)( : — 4 — 

BumjiiuRot Group 

-*3m! ”i- 1« 

Agents K. M. BoUuchiM A Sms Ud 
OB 4856. BUI Smmd A Ca Ltd 638 MU 

F. & C. MgmL Ltd. lnv. Adviser* 

12. Laurence Posntner HD. EC4R PDA. 
01-623 <880 

Ceq.Fd.Jm.ro ] JU53.67 |+S0g - 

Fidelity MgmL A Rea <Bda) JUd. 
P.O, Bat CT. Htenihai. Bamadt. . . 

Fidelity Am-AH.«. 5US15+0 — 

Fidelity InL Fund, SUS17.00 . — 

FldriiSPsc.Fd. SUS2S.17 — 

TMteuS World RL- SIH161 +035 _ 

So^iantnh-Z - 019 — 

Series BiPselHc) — £429 +043 — 

Sena D( AulAs.) 4 006- ..-.1 — 


G.T. Management (Asia) Ltd. 

Hutchison Re. Horcourl Rd, Hoag Kaos 


! l 

Sing Be Shaxsan Mgrs. (Jersey) Lid. Neptune IntnL fed Mgrs. 

SChnrdi St, SLHrtler Jiy.CJ. 053433511 9, Church St, SL Hollar. Jaiee 


Tokyo Pacific Holdings N.V. 

(03435511 latlmis Uanagcaxat Go. N.V, Carocaa 


GTAmFd.Jan.28..BHXU5 - 7JB| . ...| 283 Gill Fund (Jrry.) [900 9Wd ] 2250 InterosHaiai Fnd. .[JU ju| I *38 nav pa- share Jan. 38 SUS3A1B. 

Next rob. day Feb. * *A» at jm. 30. N«t rah. da? Fcb. fi. 


Hapot Management list 

305 te Hotrie, fee Hooro SL KWOffPIt BcSUOa LUfL Agt*. 

Hons Kong (Biq: 01-383 353X20 Fracbtfreb 9L, EC2 01 

HK*Pac.U.Td.„(fflBlD» UMj ...._[ 350 Burinvesb Lax. F. I XZ29 J + 

GucratQrlnc. 505 ®.7 .... 

Oliver Heath £ Ca (kM&Gtt) $3&E K £u SZ ZZ$o HQ 33 

* Iriafa Place. Gib. GKa<6 Inf. a 3748 SB land. Fd SUSUM _ 

Warrant tendGO-HMO 86.9^ 4 - KBJmnFd _ HKW -0J 


-A» at Jan. 30. Next rah, dv Feb. fi. 

Old Ceort Fund Mngrs. Ltd. Tokyo Pacific Hldgs. (Seaboard) N,V. 

PO.SgSLJBlIaBa Ct, Guernsey. 646158331 Xntfmis Mraagenient Ca N.V, Carocaa 

OCTW%F.Jra.a»_teJ3 . « M J 500 KAV per share Jm. 38 SUS2CS* 


fe Trimnph InL Fed. Mgrs. 
see Neptune InL Pud. 


HIS Samuel £ Ca (Guernsey) lid. 

8 Lctebvre St, St pger M.amM CX. Lamoat Investment HngL Ltd. 


GaenucrTst._ 


un i °T fSS S 8RSSM£& Mad 5S NAVp&8h -re J "- 3fl 

SI |g £ttifi£3»^Bi u* FbrTriomphiw.Fcd.MgnL 

"WKU1.H 0 ,t? |g OM Court OommodftyMM^I Ltd. see Neptnne InL FtoL 

+0JJ9 X« TnuMG»ap 6272 32241 . 

I nia -Mj «7 ^ A proper (jem# 
t HngL Ltd. 37. Brand SL.8L Better, Jersey.. 05392D5H 


tzurtjfi 


Hm Samd Overseas Fund SA ffiSliSlfclfe " j SS JgSS'JP-^^-feg fcgHffl - - 

37 Rue Notre-Dm* Luxembourg. MBUflil - 

NAV 1 SUte 1+0021 - Lloyds Bk. (CJL) WT Mgrs. ScflSSSSffS ^ Z United States TsL IntL 

^ '■ &fi£MEftas 

^ ln ^:ZTZ ^ t sjl sssfcps is c ""“T" 

Lloyds International HgmnL SJL tig. fed. Jm. as JEm i^3 + 2.0 S. G. Warburg & Ca lit 

J.E.T. Managers (Jersey) Ltd. ’ »«** W»M. P.ttBor 17R au Genera 11 Doallngs fifon. sWed tThwa. -Alb Thure. 30. Grcuham Street, EtT. 
po Bos' 1M. Rural Ttt. Sjc,Jw/. D534 37441 KSSg8B£5?“"ESra mS *H 3^ Schlrainger FmL Mgrs, (jersey) Ltd. &v.B a dJA2 ) stslw 

JfnyWJVfflWrigBi. L- UcBTMulli W04_pf37158 39UB( Ldl P.p.BmlW.SXHdlm.^. ^437311 

Ar at JW- 12. Nott nh. date Jan. *8. M 4 G Group (XXcKz) feLFiUiferlHSilT i^iwl “ ^ 

Jardlne Fleming & Co. Ltd. Th me Qnan. Tower HiD BCrafiBO oi«B45te , ~ Warburg Invest SfngL 

jarune nnui “ Si*C lstmd_. Ml .?S5) -OJl 021 J- Schroder Wagg & Co. Ltd. H rM » £ - 


Bd 




L International Pacific lnv. MngL Ltd. Lioydi Tst. c-ram ..raj S8H . ...| 

• . P.ft Box R337. 5ft Pitt SL. Sydney. Anri. Nexl dfialla S ** Fd> « 

— Javelin Equity Tri-tSA.156 X69x( j 4.73 , - * « 


United States TsL IntL Adv. Co. 

It Roe Ahbingee, Lntcemboorc- 
L'ATstlnv. Fnd.„l SV5UJ1 1-00)1 844 
,v« met v«| Q « Feb. d ^ - 


019 ...... - 

£429 +843 — 

£926- ..... _ 


m* ’ 

m • tr* 1 '* 
m*-. 


3.50 pa, from Bracken House, Cannon Sl, London EC4 Q 
pe©oo©eeeQ©©©©oo.9©©o©©9dMMS©o©©sooo&o? 


; IN 50,000 BETTER TOMORROWSi! 

, iie in tfie United Kingdom suffer from progressively 
MULTIPLE SCLEROSIS — the ca use an d cure of 
.still unknown — HELP US BRING THEM RELIEF 
/2. . . 
-■our donation to enable us: to con tinue our work. 
VRE AND WELFARE OF-'MULTIPLE SCLER0S1R 
nd to continue our commitnient to find the cause 
x • of MULTIPLE SCLEROSIS ' through MEDICAL 
L , _ * * . • 

' Please help— ^end a . donation today h>: : 

uj* Room F.U . - . « T 

• The Multiple Sclerosis Society of GLB. and'NX* 
i.Tachbrook Street 

London SW11SJ. 


Bridge Management Ltd. 

PJX Boc.SOft Qreod Carmaa Connao I* 

?ahmbrahi .fetsil vrura I —I — 
P.O. : S4 HC2UX Nona KP, Brtwma* 

MHteWan,*„(OB*»' »W — 4 L*5 

Bnttcrflftld atmageaiajt Ca Ltd. '. 

PJO, Bm J0S, Hudltm, 'Baafe .' • ' 

SSSSSSHmSS « 

: Pries a J«n- lirtaT mb. dw P*- 

Capital International SJL* 

37 roe Notn-Dma X rot cwhi wng. 

CapUal ZaL tend,,] *08X436 I —4 — . 

Charterhouse Jaybet 
XPaenocg Hnq 


F. L&&T. Managers Ltd. 

*Oiiim*SUSL Heller. J*y. CL 0534 SH 11 

mn.= 

Free - World Fund Ltd- 

BoHafBeld Bldf, Hrantm, Bermuda. 

NAV Dee. 31 I *0515*22 | _...] — 

G. T. M a nag e m e n t Ltd. Ldn. Agt*. “ 

M a naaf e m eat InleraatiOBal LUL 

S. ttaolta Bnuta. 

zdW 

„ a za 

J« ..._) 204 


ZW.M -J M 188 ,v« axt V«|q« FKb. ; 

Hi S. G. Warburg & Ca Ltd. 

bare. ’AIL Thure. 30. Greafaam Street, BC2. 


5I1KL3.H 

$05721 


01 0004559 



Cgto* Hea« K8B* 

— 200 Odd EJL Jm.a* — f 

SSKP — uaAQmricteh.3--_F 

2^ = 5g****°-'«*4 

SHX7.73 _.J| - 

Sm^a. Shmael Montagu Ldn. Agts. 


a fS2X iaO.CliaasldeiE.C2L & £88 4000 

— ' SES5H£ ,i,l ?S— I tristun 1 1 33 S Qftud.jm.s_|di)52 10 . 79 ] „ 

- Tr^wp«3lZJSUS7759 j - HriateTri.Jra.lB- !Zj — 

— Allan Kd. Jm. 12__pt3Q.il nrai] j X07 fniii firm** 1^ __ 

Singer & Frfedlander Ldn. Agents -UdJauB-. .R iojo lfl.97] JZ\ - 
- World wide Growth Management© 

T^^F5Xrf a0 »La6 3BJ 1'^* IS *»■ Real. 

:4 H Slater WMk^ta^cilld ?*"*<»* $usma HUR, - 

“iS2a!Ka“a«'fTT« notes ' 

I Sister Walker (Jersey) ' 

- . 4 - IbibL FI rd«0 ■ ttfl- ' 300 

Vi-'i - J^KWyTSLfin.* iSSBd 100 

15- Value at Jm. 30. Ntat deohnedrie FcSi. 2 


“ Warburg Invest. Sfngt. Jrsy. Ltd. 

8 Onueta SL. a Heller. Jsy, CL (834 35511 
4000 r*MVTJit Jnw.gl ... KrCHi*' 11731 _ 1 _ 

333 CMT ‘ fcl Jan. 29 K3G52 10.7* ZZ _ 

— HriateTri.Jra.lB- ^36 fj* 

}ja r’TJso.a &W4 am __ _ 

:+« V -Lid. Jan. 8 — PUB 10.97] 


' Jersey Svgs. Bk. llnit Tst. Mgrs. Ltd 
aa. Nwr Steal, St. HrilanJereqi. 053430391 

. J5.R (Jtaita. J1518 159001+071 335 
Mere on Feh. 4. Next rah. d4T Fob IX 



280ri ..._.| 202 
XM] ._J 527 


•... *ifetr dorttoy me 1m. 3L 

Corakffl'Iw. (Gnwosey) Ltd 

PA Box' 131. H. Frier Fort. CSugra* 
LatKaaJd2ra.aB.IUM « 


iff G.T. Bonk Ud. 

BA of Berinafe Fhv£ 52, HOnttoi, Bavk. 


Kemp-Ger Management Jersey Ltd. Murray. Johmlobe (lnv. Adviser) 

-ft Clnreh Sireri. SL Heller, jenuv- Ceat 38811 183.UopeS-GiMSow.C2 041-2ZI3KU 

Kemr-GeeCataial-Cru 75.U +1S 850 *Hope5XF(J._ 1 SUfflUM 1 _...J _ 

rKaa^GM Income IMJ 625 +0.7[ 860 tMorray IJa^n j ^ J 33^ ^..J — 

Keyselez Mngt Jersey Ltd. .... _ , v 

PO BnOO, SL Hriier.Jeraay.fSjKj 01-606 TOTOl *•**■_. _ ' - 

FauKiex. —t&vJrxiSJS*) +21 230 10* Boulevard Ihvrt. Loromboois 

Kergriealntri — _H7J6 *82 _... 2.99 NAVJon,23_^_.| SUS943 — . 

Bnwteftn«-L®W ...™ MJi . 

K^ss^-r&sMjr 7 «WtLtd. - • 

EgrishDH -~k&43 702 — iBank of Bermmfj Hldsa, Homitoa BnwSa. 

cS!!SS©.niKHl.q - NAV Jaa. 23 1 53Jp ■ | _,_J _ 


is 

= i3 

:d I* 


Wrtd. Wide GttRU KBH.12 HUH] — 

NOTES 


value at Jan. dadtae^u feb. 2 

Sarinvest Copper Trust Mngrs. Ltd. 

te ” ?! «■ Hahy. J«no 063428138 

SurinrcEtCpr.Ta„[t9TO -S0J3f ,.,.4 

Target Trust Mgrs. (Cayman) Ltd. 

mu! ^•^Coynum. Qymm Is. 





































































































































































A Sterling denCminMed securities which Include investment 
<icJ)3i- cranium. 

• -Tijp" Stock. 

• Hi^hs and Lows marked thus hate b«n adjusted to allow far 
rights issues for cash. 

t Interim since increased or resumed. 
t Interim since reduced, passed or deferred. 
it Tin-free 10 uoo-resj dents. 

4 Figures » report awaited. 

tr Banks and Insurance: reserve nDocatimu may preclnda 

CElruIalien id dividend ewer. 

t Price at O me of suspension. 

g In (fluted dividend after pending scrip nnd'or rights issues 
cover relates to previous dividend or forecast. 

— Free of Stamp Duty. 

« Merger bid or reorsoniesUm in pn&rest. 
i Not removable. 

A Same ialurnn: reduced final and' or reduced namings 
laifaciUcd 

i Booed on 1873 Fronts, 

j Cover allows lor converslcn of shares not nnur ranking fnr 
dividends or rtmirir,-. only for restricted dividend 
X Cover dors, not allow for shares which may ol*o tank for 
ttrtdcrd a a future date. No P/E ratio usually proridjd. 

V Excluding a final chridued deeiuraticu. 

• Regional price. 

A No par value. 

n Tss fret b Figures based on prospectus or other official 
estimate e Cent* d Dividend rain p^id or payable on par* of 
casitul; cover based on dividend on foil capital, e RednnpJoo 
yield. f Fla yield. t Assumed dividend and yield, 
k Assumed dividend and yield after scrip issue j Payment 
Iran capital sources. k Kaqra. m Interim higher than 
previous total, q Earnings based do • preliminary 
figures, r Australian currency. ■ Dividend and yield exclude 
a special payment t Indicated dividend: carer relates U> 
previous dividend. HE ratio based an latest annual earnings. 
■ Forecast dividend: carer based on previous year's earn in qs. 
v Tax free op to 30p In. the £. n Yield allows Icr currency 
clause, y oiridaid and yield based on merger terms, 
z Dividend aqd yield include a special payment Cover does net 
apply to special pmnent 

A Net dividend and yield. B Preference dividend passed ar 
deferred. C Canadian. E Issue price. G Assumed (flvldond 
and jieSd after pending scrip andfa- rights Isaac M Figures 
based an prmpevtos or colter official islinmlea far 1976. 

N Dividand and yield baaod on p-n* pectus or other ofheinl 
eta I mates tor 1P76 q Gross. T Figures assumed. u No 
significant Cenwatleu Tax paj-aWe z Dividend tout ie dae. 

Abhrevlarimu: ri a dirtcjeiufc-* ex scrip issue; rr a rights; 
a ex all. rf ex capital dlstrifauffai. 
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This service is available to every Co mpany dealt la ea 
Stock Exchanges throughout the United Kingdom for a 
fee of £325 per annum for each security 
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Thorpe the lex column 

at mps Improving trends 

meeting , DAT 

to-night at JSA1 

By John Bourne. Lobby Editor — — turnover of ri -w. 

PRESSURE ON Mr. Jeremy BATs share pnce perfor- - „ « « . inn; smce j . l* 

-Thorpe's position as leader of maflce has been uninspiring Index I6u *tV7. h h 


over P.O. finances 


BY DONALD MACLEAN 


Improving trend 
at BAT 


■ srs? rSc s is r P ro£ jsxsms ~ on " per - » f zr^T^rj 

•Y GILES MERRITT lems of the Post Office. premium, while the second ser- With the. “Increasingly technical ”l c ' t o P j, t , n h«»Jrf ^ .. . . . * 

«L h erned"Tt ltt ” a"pV«Tl$ ’^^“ierv^TrSd^a^ ZT toVSSt™ jo* evening of the. 13 Liberal ^ding' A^hutebleproBteAr 

^ sgswj? ;; I^aars&ssss 

K.5.* nefieit of the Post Office beyond an* time, receive more for .Tber™e w .romoutlef shoulf sliouM Mi , Jeremy Thorpe cease tex-end currency, swings. 


BELFAST. Feb. 3. 


BAT 

Operating Profit 


"7 Vi. 1 “=* “ cerneo in inerubiumw»)jiuir burden running bach to before wwi nuwn Deiweeo a™ Smith th* Liberal Chief Whin J - 

“Particularly when they the 8 ettlng-up ot the Post Office second-class marls and the opb- f 0 Ti reported h? would beTii?! rather lower tp charge expiami s 


K p 0n fi % J T, R le i')° I1 f * h hill i" appears to have 'been extremely The report of the select com- " v X^ta* p0? ? °? Ce te h °S!r Formally. 'the meeting is on pritt* TobacS 

5?.r?. a ! l . n l£ a ' t B ^ f . aS L^"°Uil 3 tcry indisc losing to the Sec; as tbc^comrnmco another matter -the report by S^/^tartrf io rec££ 


Tobacco 


business has been mZ 
since the summer^ 
- turnover in the k±t J 
down by nearly * 
previous half-year i 
squeeze is probably 
middle-sized broket 
even some o£ the \L 
have been having j 

time recently on their „ 

sidew ith the slowdJ 
floflwa of rights to 
the autumn. An 
rates as proposed j 

change in commissi^' 
would help, with u 
average increase * 
revenue of 6 to 7 - 

jobbers, oE course, \a 
to worry about at *«*» 


St^pw wSd^aware The Pcs, Office now „pe«s to ^^SSSSTVSTS S£“S^,B ceo'SS^'in u” After allowing for BATS DoWtj GrOUp 

~ maneii ' h ~ th sa sssetv?3Sls move wa 3Tb?ffl SsftHtSrSyS ssjt«»Ui version £ 

services, it expects to exceed its Separation move been kept at Bp and the traffic umual ^5?.’ a dul1 Pe™d— notably in -the Sandilaads as us currently avail- * nte,m £615m and ^ 

Solution mm ■ pr ° fit tar , 6el - ^ fMo 1* Among the recommendations level were restored to its former SreocethSaKn U.S.. where BAT’S market share able from UJC companies--the -!j 

solution introduction of new charges in by the J eleot committee is one fl967-fi8> peak, it would be neces- Mr miSi slid that'he had seen sapped to under 17 per cent, dividend is still covered three forecart of about 1)1 

Thev have come, as directed by *!»iK that the separation oF posts and nry to charged more than 8p for Mr Thorpe at lunchtime yester- last year. times. Net cash flow appears to . d ‘ lth ' . JJ* 

Westminster, to look once more telecommunications should be ■ day when. Ur. Snjitb had raised A t the same time, divers ifica- have covered capital spending a laTn^r n «1j 

for a constitutional solution of the limned by the review commit- order are just aslik? the issue of the Devon doctor tio nintn Seretailtxadeisat and working capita! require- * g“» « M*fc 

that will give both religious held up well ip the face of tne lee a raore open generate traffic as the present wbo a u^ Ee d K y «, e Daily , “ i“'°. . re ~ M “ ,ae J s . r m „ ntc ^.u a v,:* to snare . last over the last four mom 

Smmunitire 3 «7 in LilSter s b'S>«* olanco on the gnontinn tban.tbo tanff ; are certain In reduce If Mi rro^ to hare nut flSo intu *” t , JEL' ft ■* year » the balanre 5 b«t «» wrU. 

future. They have exactly one In a report on letter services, select committees previous Editorial Comment, Page 16 a banic account for Mr. Norman Ieast 10 *** US> where a turn- year ’ oc O _ or rn,, mand fur mining nc 

month to do so. Set against ■ Scott. {Mr. Scott in a court case round ln non-foods business as sl^ « ever ine siQce ip _ 3 hag ftf 

nearly seven years of blood- last week claimed that 15 years was largely responsible 2f or a poup is still increasing its share a m . hel 1(J « 

shed and 50 years of bitterness. __ "m a ago he had bad a sexual relation- rise of three-fifths in operating in important markets like Dobson Park and in it 

it is a tall order. j j R a |v/v Iwt '■ "woo ~mi ~m at\ fi 4"1k S ^P w *^b Mr. Thorpe — a claim profits to during the Brazil. And an earnings rise of *».pre has been an inww. 

Officially, today's business is fr*ll lllKd V TO iJlll SUO' P. ^ hi ? h . Mr.. Thorpe immediately second , half. And although well over, a tenth looks a {JJJ JjJjJf ^ring tbM 

Plenary Session 32; unofficially JL VU * * T |#IU iJ'll V- ^**"*^ / denied as wild allegations.. ) Wiggins Teape Is still suffering reasonable hope for this year, - th t- s , . * 

k was the 1 brier, almost cur- Mr. mi th said: Mr. Thorpe s hort-time working in- the U.K., without taking account of any- * , : = d ' : . 

wry. reopening °r an Assembly • * # recSsion in the .paper trade ith ing .-that might happen t0 ^ SSO n f 0 r Jhe thw 

^S^moS 3 groimd that ° their 111 f|¥l oT €1 1*^ V Oftll O V— tte dortor is not his and wer ~ w ^ ch ® terlins ' point rise in group tnst 

leaders prefer to discuss their I£l.Vf 1.9C Lrf.1 T ||vr JUV/ T IJIll 1.JIS ' ** 8S be t n and Ihat he does not ^ T' V' » S ins t0 10 - 9 P pr «nti 

hard-line positions in the pri- «7 Jl . . •/ the doctor, has never met appears to be bottoming out.. Gifts bonanza £I2ra. fixed-price ma 

vacy of inter-party talks rather ’ him. spoken to him or set eyes Of couree there are Btiff.a Chino now out of the J 

cocci nn _ „ on him. ■ number of specific, worries for As stockbrokers await news of ” 

°* >M1 BY JUREK MARTIN, U5. EDITOR WASIUNGTON, Feb. 3. The Liberal Chief Whip added: the share price. The *U.$. the application to the Price The other main adiri 


month to do so. Set against 
nearly seven years of blood- 
shed and 50 years of bitterness, 
it is a tall order. 

Officially, to-day's business is 
Plenary Session 32; unofficially 
it was the 1 brief, almost cur- 
sory. reopening oE an Assembly 
whose parties can find so little 
common ground that their 
leaders prefer to discuss their 
hard-line positions in the pri- 
vacy of inter-party talks rather 
than in open session. 


Fed likely to pursue same 
monetary policy— Bums 


reason for the tiuw 
paint rise in group trad 
gins to 10.9 per ccntj 
£l2m. fixed-price 'emm 
Chino now out of them 
The other main adm 


an in open session. BY JUREK MARTIN, US. EDITOR WASIUNGTON, Feb. 3. The Liberal Chief Whip added: the share price. The *U.$. the application to the Price The other main adnj 

A nnlnvnnfi'nn DR. ARTHUR BURNS, chairman Burns implied that the Fed had modifies (to -nearly 9 per cent. ‘'Mr. Thorpe made it clear to me tobacco operation has not pro- Commission to increase comm is- come from the aviahin 

Acclamation p edera j Reserve, to-day no intention of turning on the per annum against 3i per cent. t0_da y that, if 1 *dvised him at diiced a really successful new sion rates, they can comfort like mining about 40 r 

rvvnveniiiMi moved to forecast that the Fed’s monetary monetary tap freely. in the first half). . . £ r i«' 8n ' brand f °r a lfl hS' time: Koor themselves with the fact that of total sales— ^ where ti 

adioura Self and start th- P° Ucy would Probably remain Growth targets for the broader . tTh t of inflation in con . t had now accounts for around three- January was probably the best been an advance both in 

bJwnd etaMd dSn to broadly uncban ^d this year. monetary .which he aume r mAei could worsen SJiSTJSJSl J dS&X of its sales, and- its non- month ever for commission in- and overseas with no 

a matter of minutes. It did so But. in a Congressional address 5JJgE£5 u. lUeasSg monetary further if thb recent sbar P in ‘ because I did not believe any of menthol brands seem to be come. Although equity turnover dependence nn any pa: 

bv general acclamation, which noted for its repeated warnings i|Xv th an Ml nmuned tin- crea3e s 111 wholesale prices are the a neqations at all— especially under pressure. The diversifies was 15 per cent, of the all-time project. The hydraulics 

meant that no one spoke of the dangers of renewed infla- £ haiJ i e( L at for ^ passed through to the retail tbat Mr Thorpe had been tion programme still has a record in May. 1972, this was off- industrial hydraulics^ 

against it save one dissenting lion, he stated that profound ^ 12 per cent for j^g level. associated with the doctor's number of large black spots set by the hectice activity in however, both slipped 

voice — Prof. Kennedy Lind- uncertainties that a j Present sur- This he argue( i i would be He also pointed to wage in- activities." like international Stores, which gilts. Turnover of £I3.7bn. last of the recession, and ia 

say. leader of his own one-man round monetary development. suffic j ent fQ underwrite a satis- creases as “ disturbing." While <n.» cost around a tenth of the month dwarfs the previous peak no signs of a piefc-up «a 

Ulster Dominion Group. p^icularty IhebehaviDurofMl factQr y ^te of economic advance- the Treasury has tended to play FOUltlesS . nriTsent cuitv threp vears ! atm of £8.4bn. in January, 1«T5. vJl i 

For 30 of the sitting's 39 (Wh J® _*“ d d *“ a “1. ment. But he warned that “ the down the threat of wagerinduced There would he no point In the land msu nnw ho dnincr ntiLTminh Althoueh business i ' nshorts Of j 1 1 . books ■ 


■in the first half). . . 


enough with a oapitalis 

£6lm. 


but he were oul of step. He the mooihs ahead. indefinitely without running a when wage and benefit increases bad bad copies of these letters that Imps might decide to un- discretionary here and anyway w j]ile on the mining si 

united them in laughter Dr. Burns did disclose a slight serious risk of releasing new for the first year averaged al~ since 197L ' load another lump of its holding T y er y smalt; the sweet news for y. little change in the 5 

Mr. William Craig, the Vanguard adjustment in the Fed's overall inflationary pressures." ready 11 per cent.— a new explo- Asked about -Mr. Thorpe’s {currently worth £l5Qm.) on the brokers is medium and long coai Board’s demand i 

leader, who is in rebellion monetary growth targets, how- Unlike members . of . the sion of wages, costs and prices credibility as party leader. Mr. market gilt turnover of £6.38bn. This is ibur «-frnn!» hnn« 'n 

against his Unionist colleagues ever, the Ml growth target band Administration who have been may be touched off" , Smith told reporters: " Had I felt But for what it is worth, the £2-8bn. higher than the previous Tm»*nti»i n« 0 ,« s T ^ 

as he champions coalition was now 4-U7* per cent., as telling Congress in recent weeks He- argued strongly that the his credibility was involved. I } mDress i on seems to be 'that P«ak in July and underlines all ?*?* ¥» « uver 7 a ^ c -^ 

Government with the mainly opposed to 5-7 i percent. of the dangers of inflation. Dr. Fed's monetary policy in the past would certainly have felt I would Tmnf t„ hi . hfi the stories about inSlSrfon^ US ' and 

Catholic Social Democratic and The lowering of the bottom Burns did not dwell on the six months or so had demon- have taken the view he should ~^P S ** ewirrhine lnnwr tvinnoh tii - ^ ese prospects— with th 

Labour Parly, was told that he end. Dr. Burns said, reflected nece*sity of pruning the Budget strably been the right one, be advised to go — for eample. had seller ra the near future. And ^wiccn g o ger, uiougn tilt. g ts Q f §p ev order ta 

enjoys “as much support in] technical Taciors, particularly deficit. * despite criticisms that it had been he been involved in blackmail, on fundamental, grounds, there /' ,a ”T7 a , ■ t* course, raamiy oi coming through in 19 

the country as Jack the the new regulation that took But this omission does not insufficiently expansionary. yielded to blackmail or anything is a respectable case to be made hen eat to the dozen (specialist and ^ consistent 

Ripper.” effect Iasi November, which cn- mean he went down better with “Increases in the turnover of of this character." for an international blue chip gtitr brokers. should keen shareholder* 

Mr. Harry West, the Fermanagh ables corporations to open the liberal Democrats on Capitol money balances have been even On Mr. Thorpe’s credibility as yielding 4| per cent, and selling Januaiy was not such a bad enough with a oaoitalisa 

farmer who may head the savings account-! at commercial Hill, who would like to use larger than we at the Federal a party leader In the country. about seven times ear-nines month for cit-har w " WIW * °"P Iiausa 

majority Unionist Coalition banks in amounts up to $150,000. monetary as well as fiscal means Reserve had anticipated. Mr. Smith commented: - 1 never aP ^ ut seven _ Times earnm | s - monm f< > r equities either with £61m. 

hut is not its leader, was These funds had been pre- of boosting the economy and “Ov*:r-the past two quarters, was one for crossing bridges until 

described as a “ highly flexible viously held as demand balances creating more jobs. the velocity of MI — that is. the I come to them.” But he stressed 

cowhand from out West." and therefore were reflected in While noting that 1975 was ratio of GNP to Ml — increased at that of the 83 letters he had re- 

. the Ml compilations. In the first better Ihnn 1974, Dr. Burns said an annual rate of over 10 per ceived so. far — mainly from local 

More III nope..* two months of the now provision, there had been “some worsen- cent- the largest increase for any party chairmen—dnly two had ' r • • 

r . Dr. Burns estimated that about tag in the rate of inflation since half year in the past quarter of criticised Mr: Thorpe. Three had . 

Sir Robert Lowry , the Conven- S2bo. had been transferred into the middle of 1975. a century.” said that. If Mr. Thorpe were re- 

tlon's chairman, who will pre- the new accounts, thus appreci- “One troublesome sign has This, Dr., Bums noted, bad moved from the leadership, the ■ i 

side over the senes of hour- [ably affecting the Ml statistics, been the acceleration In whole- taken place in conditions oflower writer would resign from the i 

Innc inter-partv discussions: Technical factors aside. Dr. sale prices of industrial com- interest rates and ample credit, party. . 

expected to occupy at least the, : : ; « r - , S ® jt . b „ c *°fj“ d <; d i 

coining fortnight then stepped 25ifii» W V- *. 

in with his welcoming state- . -«•« j • • *ould be concerned in the 

mMs Chrysler peace talks continue s=«ss= Business oTrrarih 

«r ROY ROGERS, LABOUR CORRESPONDENT K&'K -LJ Uollltjoo hi I UWtH 

As rhe Convention nvie the Rev TALKS ON the pay strike which sides were in separate rooms to Linwood from a nearby pack- reason to believe he won’t b*— 

Ian PjmsIov tin D ered while is threatening to jeopardise with Mr. Jim Mortimer, the ing plant which has been closed I don’t think it is necesary for /f • / V ■ r \ 

stud vi a document, possifalr 1 Government financial support for ACAS chairman, and Mr. Andrew- as part or the Chrysler rescue the party to take any further Ull 7 ft 1 ^ QVnt h ) 

the ‘came one his aides were ' Chrysler U.K. were continuing Kerr, his chief conciliation plan. They are demanding in- action." •'-'IrllJ 

*non handin'* oui to reporters ' last night after ten hours. officer, moving between the creases to ’give then) pay Yesterday Mr. Peter Bessell, 

This was the text nf a fight- j A top -Chrysler management rooms in a determined effort to parity with production workers former Liberal JHP for Bodmin 

inc speech delivered later team and national unions officials find some common ground at Linwood where there had pre- from 1964 to 1970, issued a state*. 

to-night at a Protestant rally together with shop stewards between the two. ' viously been no. packing opera- ment saying that certain pay. 

and which chronicled spent their second day at the It appeared last night that li ° ns j» nd therefore no agreed meats he oj his company had . - 

■■Britain's shame" and the London headquarters of the some slight pr0Rress was hei pay rates Tor packers. 

plight of “ the security forces Advisoir Cnnciliation and made Management had Management mamtains that o a " 

handcuffed by treason-prac-j Arbitration Service. _ apparently given an undertaking demand would be t 0 restitute i rna, ind Je bad no 


Chrysler peace talks continue 


BY ROY ROGERS, LABOUR CORRESPONDENT 


only way in which the party 
would be concerned in the 
matter would be if someone 
proved somebody had been telling 
lies or making public statements 
which .were not true. So long 
as Mr. Thorp® remains a credible 
and honest man — and f find no 


Business growth 

( biz ' nisgroth ) 


rising politicians." * - - - — *■ — him u wouiu aam-re u» ns — *••- 7,‘“r . r r * ,n„ Da j novmonr ro win Tha 

reboot !n *At> ire f.it.,™ policy which says there must be alleged payment of U.5U0. The 

* Whifo still SorcSSffin? it at 12 months between pay payments . from Mr. Bcsse-ll or 

was ta breach of any agreemenf wttleraents. Management also S00 ’ “over 

in the present dispute. ***•& that unless- it S^L, 1 "" g® or 5300 over 

manages to reach a lasting settle- several montns. 

Paritv ment on this relatively minor __ . 

issue it could face far greater - Wurnillff 
LLK. TO-DAT Rain or sleet, perhaps snow. This assurance did however ^hen production of the & 

colt, a „d c„,d>, ErnS . 2 £i & V £ S £. KWS on dried 

London. E. Anslia. S.E.« E., N.E. I. of Man, N. Ireland enabled talks to centre on the . 

and Cent. N. England. Midlands, Mainly cloudy. A tittle rain nr pa y issue at the company's Lin- .The Government has. already Tviillr HrSinHc 
„ f: ": a \'* Bard r snow. Wind £.. moderate. Max. ^dRenfre^birepSt where °™ nQS 

s j- r: sb^. > b«*ss 3 bSi£' 


For most 


n Service. apparently Jvenl S ^lindertaktaR meet the demand would be t 0 destitute man. and he bad no 

st of the day the two 5BFT 1 WM SSf" to Tt? breach the Government [pay SUSS 11 *!, "f any 


Weather 
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VJK. TO-DAT 
COLD and cloudy. 

London. E. Anslia. S.E.. E. t N.E. 


Rain or sleet, perhaps snow. 


on dried 
milk brands 

By Lome Barling 


Channel Is- S.W. and Cent. S. E., moderate. Mas. 4C {39F). 
England 

Outlook: Liule change. 
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iqonlh. This is usually done 
for commercial use — most of 


n general improved. dised National Dried Milk, are 

| no longer lo be recommended for 

babies under' six months. The 
Department of Health decision 
” follow* repeated warnings that 

they could contribute to . cot 
deaths. . 

Experts have suggested that 
. , . unmodified cow's milk, when 

30,1 per cent, dried, contains a dangerously 
Michael Blanden v^tes: A high concentration of salts which 
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£ f ! 5 their ability to spend money. 
r 4 n With Monday’s Dubai trans- 
f i4 st action, a large port of the 
£ ■ 5 hidden Increase in last month's 

c I, ig reserves has already been off* 
v 14 57 set. Bui the fact that the 
£ in 3 effective exchange rate fell 
§ ~ from 29A per cent, to 30-2 per 

c— 1 25 cent, on Monday Is a sign of 
r i4 57 how unprepared the market 
f Is si and lhe authorities were for 
s 6 43 the Dubai move. 

Vestcrday mar kef 5 were 
R-Hain. fl n j CI verting closing at 
S2.02&0 for a Tall of -15 points. 
20 Its weighted depreciation, how- 


England's minimum lending helps to cause cot deaths of 
rate was being predicted in young babies. In' 1974 a Depart- 


mouey markets yesterday as 
short-term interest rates 
continued lo ease. 

The rate on Treasury bills 


y as ment of Health committee recom- 
r®t e s mended that NDM should be 
modified. - / 

bills Yesterday Mr. Michael 


was standing Just under 9-J per Meacher. Under Secretary at the 
cent If the rate dropped Departmcat.of Health, said in a 
below this level at .the weekly commons written reply that 
tender on Friday, it would NDM shauKI no longer be given 
trigger a cut in MLB from its to infants under the age of six 
present 10 per cent, to 9J per months. 

rent. - He added: “We do not intend 

TbU worm be. the fourth to withdraw supplies of NDM 


successive drop • in MLR, because wc a r? advised that it 1 
following the exceptional i per is suitable for healthy infants 


cent. «pf last Friday, 


over six months of age.’ 1 
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rf ^ 10 L S_abr0ad thr ° Ugh Standa >-d Chartered Bank, 
tandard Chartered are experts in overseas business. Our custom® 

'“ d , raw , frota “ umt 3 ue P° o1 of up-to-the-minute local knowledge" 

&oan W h? e m . arkets ’ continuall y updated hy feed-back from our If 

£owL™ 1 S f ° ffices . in 60 Dmitries across the world, 

yOU T™ 6 your overeeas ^ess. Comm^ 

ifedajdpiartered 

_ SteSBsw »-a 

SWCIilCrMl at thn re . - 1 — • 1,-1 >!•*! 

' ? ^ -UA «, « MiM - - j 

' Lna *w BC4P 4SY. v.jaJ 

The Fuuncxai Tone* lad-. l*T* .--‘mH 


4 • 
. > 




